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f|, pbJ- Babfkir cl No or and Major 
FirouJc Ham ad all ah, accused 
| nf leaders of the. abortive coup 
M ] jgaiost Sudanese President 
j Nbuairi, have been executed 
.-■VSy firing squad, Omdurman 
' Kadi© declared officially last 

• ' 1 HI U; Jttgllt 

>. . .^Earlier in the day, two other 
• > ^iebel Army officers were 
.>■ , imported to have been shot, and 
I Leftist union leader hanged, 
‘ii. Vi !r >n n Kin5 the total number of 
‘xecutions to 13. 


efJy 


England start the First 
• Jin.-il d.iv 136 ahead of 
s 313 after registering a 
ri innings 145—5 yesterday. 
12 

uu; Nadine hit Taiwan with 
iph winds, killing at least 
jH'iq-de, three of them in 
n blown oir a bridge. 

jnaUe, believed the world’s 
t si fur seven years, hit New 
•: and New Ireland, eausing 
'lead damage but, appa- 
. Uw deaths. 

Seal ink cross-Channel 
were cancelled— and more 
•ely to-day and tn-inorrow 
use of a dispute involving 
i Railways ships' officers. 

usual! ire were reported 
{-.dice (ought riemunsira* 
t ihe construction site of 
■» seen ml airport. 


BUSINESS 


Late 
rally in 
equities 


• LONDON EQUITY leaders 
were hesitant until late trading 
when the index moved up to 
end 2.3 up at 408. In second- 
rank shares Cunard rose 12 p to 
212p on Mr. Maxwell Joseph's 
plan. Doxford lost 17p on ad- 
verse comment but ended a net 
7p off at 43p. 

• DEALINGS reached 14*220 
but were well down on the 
previous Monday's 16,817. The 




1 Nour's wife, Khansa, was 


warding a jet at London for 
\ i- v \hartoum to make a final plea 
. *' ’ for her husband when news of 
ds death reached- her. She 
• -rlecided to go, regardless. 

v ; Meanwhile, Communist Party 
■bief Abdel Khalck Mahgoub, 
ras taken prisoner in a house 
‘ n which he had sought shelter 
h an Omdurman suburb. Whole- 
ale arrests of suspected Com- 
- — fiunists continued, although 
' iltfRiiinc of the 1,000 or so detained 
-•/ere allowed to go free. Page 9 

Apollo 15 
feeding 1 
ro Ifoon 

polio 15 blasted out . of earth 
(•bit yesterday evening on the 
ingest, most complicated, and 
<ost scientific moon mission yet 
ndorinken. With the exception 
: a minor fault in a valve, all 
litiai phases of the flight went 
Booth ly. ineluding the separa- 
Bn uf the Command Module 
(idcavour, from the rocket's 
•rtl stage 3nd its docking with 
w lunar module. Falcon. It 
%_ ns at this point that Apollo 

ran into trouble when six 
.tom pis were needed to com- 
, ( t*i e the link-up. 

The record weight 53-ton, 
ncecraft carrying astronauts 
(fled Worden. Janies Irwin and 
hi&ioii commander David Scott 
S the four-wheel battery car 
ii h they will cover miles of 
icon's surface — will reach 
orbit on Thursday. Scott 
rwin are due to land Falcon 
by a mountain range and 
sp rill at 2315 BST on 
t. 

[Sb. Ulster bomb 

< plosive device containing 
il nf 234 Ih of gelignite — 
•ft to demolish large 
I red vehicles — was uncov- 
>y troops a few miles from 
Irish border west of 
Merry. 

!n while, detectives were 
.igattog an advertisement in 
dnslol newspaper which 
i'-il to seek mercenaries for 
er. 

lss ‘take-over* 

ut 40 people who said they 
" members of the Herut 
ns t organisation took over 
' s London bureau fur a short 
•<rl last night. They said 

• had sent a telex message to 
Kremlin coiling on the 

“rnmenl for the release of 
a 10(1 Jews held in Russia, 
demonstrators left pcactr- 

* when police arrived. 

a triumph 

■>h sailor Nicnldic Miles- 
vr was being escorted into 
»i*rl, I Hindu Island, by a U.S. 
guard vessel after becoming 
tirst woman to sail the 
»t io alone. She left Wales 
j> ago. 



J<n Feb Hu-' Afr Hay Jim Jut 


F.T.- Actuaries AU-Share index 
rose 0-S per cent to a new peak 
of • 181.30. 

• GILTS bad closing gains of 
up to \ in mediums and longs. 

• THE £ lost sic at 82.41 K; 
Eurodollars were in month-end 
demand. 

• GOLD dropped 30c. on profit- 
taking but Continental indus- 
trial demand aided a rally to 
$41.80, a net 5c up. 

• WALL STREETS index 
ended 1.09 up at 8S8.87. 

• STATEMENT ON ROLLS- 
ROYCE'S RB-211 engine is to be 
made before Parliament rises on 
August 6, Mr. Gorfieid Aerospace 
Minister, has told MPs. Asked for 
an assurance that work would go 
on beyond August 8, the date set 
for reviewing the project, Mr. 
Corfield said it was still a matter 
for consultation with other 
parties. Back Page 

In the U.S. Senate an attempt to 
shorten tbe debate on loaD 
guarantees (including Lock- 
heed's) failed ty 4247 in a vote 
for a closure, which needs a two- 
thirds majority. Another try will 
be made to-morrow. 

• ITV ADVERTISING revenue 
rose nearly 14 per cent in 1971’s 
first six months lo £52.3m., a 
record for tbe half. This followed 
changes in advertising rate struc- 
tures, which included a few 
higher charges. Rates go up by a 
9 per cent, average in the autumn. 
Back Page 

Davies gets 

ucs 


plans 


• REPORT ON UPPER CLYDE 
Shipbuilders' future, from the 
four-man committee, was last 
night handed to Mr. John Davies, 
Trade and Technology Minister. 
It is expected to recommend 
hiving off part of the company 
and concentrating shipbuilding 
in a smaller uniL A union dele- 
gation earlier left Mr. Davies, it 
was said, without being given 
hope that the Government 
“ could meet Scotland's serious 
unemployment situation.” 

Back Page 

• STEPS TO BOOST JAPAN’S 
cooling economy by infusing 
$556m. are expected to be pub- 
lished to-day. Public works loans 
are likely. Interest rates may be 
trimmed. Page 9 

COMPANIES 

• DOWTY GROUP, with pre-tax 
profit of £5.03m. <£4.62m.). plans 
equity financing, probably by a 
rights issue of convertible loan 
stock. Final of 5J per cent, 
again makes 10j. Page 19; Lex 
Airrcd Herbert has an £828.000 

first-half loss (against £811,000 
profit). No interim (same). 
Liquidity continues to improve. 

Page 19; Le* 

Howard and Wyndham offers 
£1.75 for each of the 60,000 
shares in Oxford Theatre, own- 
ing the New Theatre, Oxford, 
besides properties and invest- 
ments. Page 20 


Honour-bound to accept, Lords told 


George-Brown hits 
at Wilson’s views 
on Europe 

BY JOHN BOURNE, LOBBY EDITOR 

Lord George-Brown, the former Labour Foreign Secretary, yesterday 
passionately challenged Mr. Harold Wilson’s judgment of the meaning of their 
joint tour of Europe in 1967 which led to the Cabinet’s decision to apply for 
British membership of the Common Market 


Speaking to the House of 
Lords in a packed debate on 
the Government's EEC White 
Paper, be said: "I assert there 
can be no gainsaying the joint 
and collective responsibility of 
the two Ministers then carrying 
the major responsibility. There 
can be no gainsaying that the 
Issues covered in this White 


Lord George-Brown's last 
comment — with his pointed aside 
about * one of us " — was not lost 
on the Lords, nor on the Labour 
MPs in the Commons who heard 
about it afterwards. 


“Last night, so the papers in- 
formed me, Air. Wilson declared 
on television that I was a dedi- 
cate European wililng to go in 
on almost any terms, whereas 
he was in favour of joining only 


It is being interpreted at West- on the right terms, 
minster not as a' frontal attack would have said that this 

was both a collection of the most 

emotive terms you could possibly 


Paper are the ones we ourselves Debates in Lords and Commons use a b 0 ut the other party while 


identified as being the main 
issues. 

“There can in my view be no 
gainsaying either that the terms 
negotiated and recommended In 
this White Paper are in line with 
the terms we were prepared for. 

“There can be no gainsaying 
either that, while the Labour 
Cabinet's decision was dearly 
reserved until they saw the out- 
come, those of us responsible in 
my view would have been bound 


Page 8 


on Mr. Wilson — these have been 
banned in the Labour Party 
since the traumatic events of 
last week — but as a firm repudia- 
tion of Mr. Wilson's version of 
the last Labour Government's 
attitude to its application to join 
the Common Market 
Lord George-Brown's remarks 
will not make Mr. Wilson's task 


— as always — giving himself the 
benefit of any doubts going.” The 
Tory and cross-bench peers 
laughed at this point 
Lord George-Brown then went 
on: “On the contrary, the other 
day in the Commons, Mr. Wilson 
occupied columns of Hansard 
with hitherto confidential quotes 
to show that I made the harsher, 
tbe tougher noises on New 
Zealand. Somehow it doesn’t 
seem to me that both these 


lUjr view nuuiu aavc uccu MUUilU any easier. The speech was . . . . . . 

in honour and every other way peppered with digs at his leader. {kings °2r y - a 

— — “Other people do not seem to between them. It is a bore to 

be able to expound their views be continually putting the record 
on the Common Market without 
dragging me into the subject,” 
be said. 


to recommend these terms or 
something not significantly dif- 
ferent unless we— or one of us 
— had never meant the exercise 
seriously in the first place.” 


straight on the events of 1967, 
a bore to tbe one who does it 


Continued on Back Page 


Joseph and Forrester may 
form Cunard-bid syndicate 


BY SANDY McLACHLAN 

MR. MAXWELL 
day raised the 
forming a syndicate 



JOSEPH yes ter- f-." 

_ — icate to bid for •' 

Cunard to rival the 200p-a-share 

offer from Trafalgar House '■ ■ 

Investments. Mr. Joseph said . '"4i **$,■! 

the nucleus of such a syndicate 
would be himself and fellow 
millionaire Cunard director Mr. 

Donald Forrester. 

The matter was discussed on 
the telephone by the two men 
yesterday afternoon and Mr. 

Forrester indicated that he 
would be interested in joining 
such a syndicate. 

Still buying 

Mr. Joseph and Mr. Forrester 
are continuing to buy Cunard 
shares in the market at above 
the Trafalgar offer price. Their 
activity yesterday gave the shares 
a further boost to finish at 2i2p, 
a gain of 12p over Friday’s 
closing price. 

Mr. Joseph said that in his 

opinion 250p a share should be 

the minimum price to be paid was neccesary to use the *free 
for Cunard. This would value depreciation and tax losses in 
the company at against Cunard. "But this it not true,” 

the /26m. v * Jue of ^ existing he added. “Cunard could use 
Trafalgar House offer. Mr. them itself. It could sell ioss- 
Joseph admitted that his syndi- makers and buy profitable com- 
cate, if he decided to form one. panies " 
would have to offer cash. Both 
he and Mr. Forrester feel that hiirrv 

they could interest sufficient 
friends and business acquaint- 
ances to raise the money. 

What Mr. Joseph would not 
say is who the other potential 
members might be, or in wbat 
circumstances he would form the 
syndicate. “I have not seriously 
considered it yet.” he said. 

Asked about the logic of a 


Mr. Donald Forrester 

syndicate bid Mr. Joseph com- 
mented that everyone assumed 
a bid from an outside company 


With the _ share .price at its 
current' level Trafalgar House 
has been forced to stop buying 
in the market With its offer 
already posted it is waiting for 
tbe Cunard reaction. Mr. Nigel 
Broackes. chairman of Trafalgar, 
and Mr. Victor Matthews, manag- 
ing director, are abroad. 

Kleinwort Benson, financial 
advisers to Trafalgar, did not 
appear yesterday to be taking 
the threat of a counterbid by a 
syndicate too seriously. 

TUC planning 
unemployment 
demonstrations 

By Our Labour Reporter 

THE TUC is to organise a series 
of demonstrations in October and 
November this year against the 
high level of unemployment. 

Discussions are going on with 
the Scottish TUC and the 
Northern Ireland committee of 
the Irish Congress of Trade 
Unions about the possibility of 
them organising similar demon- 
strations. 


The Cunard Board is still in 
dicussion with its financial 
advisers, S. G. Warburg, and 
they are working jointly to draft 
the defence document. It seems 
that Warburg still feels that 
there is no need for haste and 
tbe document is 
appear this week. 


The protest will end with a 
rally in London and a lobby of 
Parliament. Mr. Vic Feather, 
TUC General Secretary, said 
yesterday: ** These will not be 
demonstrations by unemployed 
people but demonstrations by 
unlikely to trade unionists against tbe level 
of unemployment." 


Guinness 
sells 
Crookes 
to Boots 


By Kenneth Gooding 

ARTHUR GUINNESS SON AND 
CO., the brewery concern, is 
virtually quitting the pharma- 
ceutical business, into which it 
diversified 10 years ago, by sell- 
ing Crookes Laboratories and 
Crookes Anestan for more than 
£2m. cash. 

Tbe buyer of Crookes, which, 
apart from the famous halibut 
liver oil capsules, also handles 
the Arvin anti-coagulant and. on 
the toiletries side, Femfresh 
deodorants, is Boots Pure Drug 
Company. 

Guinness has not had much 
success with its pharmaceuticals 
division which, last year, made 
losses of £200,000 on sales of 
£10m. 

The chairman. Lord Iveagh, 
said the main problem was the 
support which had to be given 
to the research companies in the 
group, and Guinness earlier this 
year closed the research labora- 
tories at Twyford, and estab- 
lished a small unit in tbe Crookes 
factory at Basingstoke. 

Guinness maintained last night 
that the Crookes companies had 
“significantly improved” their 
profitability during the last two 
years, and continued to do so. 


Research 


But. in current conditions, the 
growth of the companies would 
be slow because “the research 
and development and launching 
of new drugs on which growth 
in this field depends require 
ever increasing resources which 
can best be met within a large 
organisation geared mainly to 
the pharmaceutical industry 
Boots takes about one-third of 
the output of Crookes Anestan, 
the toiletries part of the Crookes 
concern, and the deal will give 
Boots more manufacturing and 
marketing facilities for Crookes 
has two factories— at Dublin as 
well as at Basingstoke — three 
sales forces, and a marketing 
network overseas. 

Guinness will, for the time 
being, keep a toehold in phar- 
.maceuticals by retaining its 50.4 
er cent, stake 'in J. L. Morison 
on and Jones Holdings. 


Spanish 

hotel 

bookings 

row 

By Arthur Sandies 

A r.OW developed last night 
between U.R. tour operators and 
the Spanish Government over 
who is to blame for sending 
British tourists to hotels which 
were already full. There have 
been reports of serious “ over- 
booking ’* in Spain affecting UJL 
package tourists. 

The Spanish National Tourist 
Office said a preliminary investi- 
gation showed that the over- 
booking “ was generated in 
Britain. However, if any other 
investigation shows a single case 
is proved' after a complaint is 
received, severe sanctions will be 
imposed on the hotel concerned." 

Meanwhile. Mr. Harry Chand- 
ler, chairman of the Tour 
Operators' Study Group, said 
that the present situation had 
resulted in spite of several 
assurances from the Spanish 
authorities that hoteliers who 
over-booked would be punished. 

Spain's summer of travel 
discontent Page 17 


Car sales spurt after tax cuts 


BY DAVID WALKER 

CAR SALES have rocketed since evident in the new car sector, 
the purchase tax cuts and easier although considerable growth 
hire purchase terms announced there, too, has been recorded. It 
a week ago. In some cases, seems likely to be another week 
dealers reported yesterday, busi- or two before major improve- 


average for the first two weeks diary) commented that the 
of the month. Chancellor's measures had “ cer- 

That alone does not neces- tainly livened things up.” There 

sarily give a true picture, since had been a substantially in- 
personal bank loans, not included creased flow of used car in- 

ness rose by 50 per cent, above menis come, with the demand in the HP1 figures, are becora- quiries, enabling the company 

the previous week in wbat was picture distorted because of the ing an increasingly common to make better bids for vehicles 

a normally comparatively slack registration plate suffix letter means of financing car purchase, offered in part exchange. That 


period of the year. 

There had undoubtedly been 


changes on August L 

That, as in past years, is bound 


some bolding back by prospec- to unleash a flood of additional 


inquiries from wnuld-be buyers 
hoping to slow down the depre- 


tive purchasers in anticipation 

of the mini-Budget, making sales 

in the days before the Chancel- ciation rate of their vehicle, 
lor of the Exchequer’s announce- 
ment abnormally low. Ranlr Inane 

Even so, there is now no doubt 0311,1 
that trade is running well above Since Monday of last week, 
normal levels for this time of Hire Purchase Information stated 
year, particularly so far as used last night, credit deals on all 
vehicles are concerned. cars, new and secondhand, have 

According to leading dealers, been running at sl daily rate 15 
the results have not yet been so to 20 per cent, higher than the 


Bristol Street group, the Bir- 
mingham-based motor traders, 
revealed that sales of new cars 
were 50 per cenL higher than in 
both tbe previous week and tbe 

corresponding period of last 
year. At the same time, the 
company stressed, that was an 
advance on two very low figures. 

Trade in used vehicles had 
advanced by 28 per cent, and 
that improvement was expected 
to continue. 

In London, Stewart and Arden 
(Henlys' Morris-dealing subsi- 
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would automatically lead to a 
boost to new car trade. 

“Last week was a good sales 
week, but we expect next week 
to show the real benefit.” Stewart 
and Arden declared. 

Heniys group described busi- 
ness as “most satisfactory.” On 
both secondhand and new 
vehicles, there had been a move 
forward in volume terms. 

“We are coming to the end, 
as it were, of the high season. 
2t is very encouraging to see 
that this kind of high season has 
been re-boosted,” the company 
stated. 

Mann Egertoo, too, reported 
that there had been some 
advance, with the improvement 
likely to gather momentum as 
time goes on. “Things are defi- 
nitely going in the right direc- 
tion.” it added. 
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ICL makin: 

further 1,800 
redundant 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
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INTERNATIONAL Computers, 
Britain's last major computer 
manufacturer, is making a 
further 1,800 workers redundant 
This brings tbe group's dismis- 
sals this year to 3,400. reflecting 
a serious falling off in new 
orders. Tbe move is expected to 
accelerate Government thinking 
on tbe future of Lhc U.l\.-owned 
sector of the industry. 

The Government is formulat- 
ing a new plan for the industry 
and u substantial injection of 
public cash into ICL is thought 
likely. 

As the strongest European 
company in the field, ICL has 
been seen as a potential base for 
a Common Market computer 
industry' and, despite tbe group's 
poor market performance and 
thin order book, the Govern- 
ment’s view appears to be that 
it would be unthinkable to let it 
founder. 

600 in Ulster 

The dismissals announced 
yesterday will affect BOO workers 
at ICL's factory in Castlereagh, 
N. Ireland, 400 ut plants in 
Stevenage and North Hertford- 
shire, 250 at Croydon, 300 at 
Kidsgrove and Winsford works, 
and 200 in tbe Manchester area. 
Some of the group's head- 
quarters staff will also be dis- 
missed. 

The decision to make 250 
Croydon employees redundant 
effectively closes this plant In 
all, 1.300 workers have lost their 
jobs there since the start of tbe 
year. 

Two main factors appear to 
have led to the current pressure 
on ICL. The Rolls-Royce failure 
threw doubts on other British 
advanced technology and com- 
petition within an already 
depressed U.K. market has in- 
creased as a result of a com- 
puter sales recession in the U.S. 

Last month Sir John Wall. 
ICL's chairman, explained that 
customers were deferring their 


capital expenditure plans and 
that the group, in caramon with 


other capital goods manufac-' 5 
turers, was experiencing a slow- ’ 
down in new order-taking com-/*' 
pared with the target for the . 
year. s,c 

The latest ICL dismissals are 5 J 
a clear response to the depressed^ 
stale of the U.K. computer mar- • 
ket. Orders for new machines 
are running between 20 and 30bn 
per cent, below the comparable ne 
level last year. >m 

Apart front this shortage ofc } 
orders, afflicting most manufac-xt: 
turers. ICL ia still feeling the. 
effects of its backlog or ration-,,.-; 
alisation. following the formationdu 
of tbe group nut nf 1CT, English fit 
Electric and Elliott in 19BS. ,r i 

“ As previously slated, it is 
ICL's policy lo continue to take J 
such action as is necessary to . 
adjust its manufacturing and t 
other resources to meet its-j«4 
current and projected needs andur 
to maintain ICL's forward pro-tu 
press,” the group empbasisedot 

yesterday. *-i 

This statement appears lode 
leave scope for more dismissals. \ 
There have been consistent in 
rumours that as many ns l.OOOu, 
workers in the North Hertfnrd- a l 
shire area (where 400 redundan-ni 
cies have been announced; couldju 
lose their jobs. ili 

JI 

t 
at 

The form which Governmental 
support for ICL might take basac 
not been revealed, but it isri 
believed that the group might a r 
receive help through develop- h 
ment contracts for complex, rs 
sophisticated systems, probably B 
for use in Government depart- 
ments. in 

Further support for ICL could e 
come through a resolution of theie 

E roblems raised by the split a 
etween Government computer 
procurement, the responsibility h 
of the Civil Service Department, u 
and financial aid. the responsi- 1 
bility of the Department of Trade *• 
and Industry. This has been seenvt 
as the best way of making m 
Government help and interven-l. 
tion more effective. — 


Possible aid 
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Japan is a country 
the serious 
investor can no 
longer afford to 
overlook. 

You can invest 
yonr money there 
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London housing 


| Sir — Sir. Samuel Brittan in his 
■-■ent articles has criticised the 
] .-asures introduced by Mr. 
; rber as being excessive In 
,J ioum and representing a 
;‘ange in Government strategy. 
JOnly time will tell whether 
.•Jey will, in fact, lead to tit? 

• • w rhea ting that Ur. Britian pre- 
, • -ts. although l prefer the view 

pressed in your leader on July 
1 that if the unemployment 
ures for mid-July had been 
' ailable at the beginning of the 
-cek they could aoly have 
■ lengthened the arguments' in 
. vnur of the Chancel lor’s refla- 
mary package. Moreover, 
''fore any of your enthusiastic 
faders accept Mr. Britton's 
; ews as infallible (which, of 
. urse, I am sure he would not 
.linn it is worth recalling that 
:■ also criticised the Budget os 

• .oviding an excessive amount of 
. nation— a view which it would 
■“! bard to defend now. 

,As for the accusation that the 

f asures represent a change of 
iitesy. surely this Gove nunc a-.. 
: r better or for worse, has con- 
: : stonily argued that the main 
spo risibility for the settlcmon* 
wages and prices must lie 
tth via nn cement and unions. 
Industry' having been given 
<‘.;0 responsibility has. in due 
‘■•‘uirse. responded with the CBI 
iti.itivc on prices which, 
jriousiy enough. Mr. Brittan 
; irdly mentioned in his article 
! .Inly 22. 

• 4 new situation 

In fact, the CBI initiative 
•jTates a new situation. The 
i taancellor for long has been 
j lying that he thought the rapid 
‘ ito of wage and price inflation 
'mited the scope for reflation. 

; Therefore it seems fair ro con- 
i'' ude that there has been no 
- -lange in Government strategy, 

' - erely a helpfnl development in 
:'ie situation. 

.* Mr. Brittan in one of his 
. - “tides says that the new 
•ensures represent a defeat for 
: *o Treasury by “ the young 
■■ urks around the Prime Minis- 
■j*r.’’ Is this really likely? Isn't 
‘i more the sort of silly political 
' rtle-tattle that your readers 
ottid hope was beneath such a 
. i 'rious commentator as Mr. 
rittan? 

. In one of his articles Mr. 
■rittan suggests that the effect 
f the new policy and the CBI 
' litijtive will only be to reduce 
ic rate of inflation by perhaps 
: '-'2 per cent. This seems to leave 
dally oat of account (a) the 
... sychological effect of the CEI 
: litiative and the purchase ? ax 
' eductions in the next round nf 
age bargainings and (b) the 
1 oristraint that signing the CBI 
ledge will have on private 
• ‘ .idustry granting inflationary 
• -age demands — which previously 


was the weakest link m 
the Government's anti ‘inflation 
policy. 

To underestimate the chance 
of success of the CBI plan and 
the new measures is hardly help- 
ful to the process of getting 
inflation under control and can 
surely only be justified if Mr. 
Brittan gives his reasons. 
David Palin. 

.17 Tufton Coutt. 

Tafton Street, S.W.l. 

Importance of 
retraining 

Sir.— Your references in your 
leading article of July 23 
to the - importance of retraining 
and to the Government’s 
efforts to promote more activity 
in this field, are liighly appro- 
priate as the successful develop- 
ment of a flexible and mobile 
labour force within British indus- 
try is the key factor in helping 
to generate higher productivity 
and efficiency and, therefore, 
competitive ability and profit- 
ability. 

For aver ten years through 
your columns and others I have 
tried to draw attention to the 
urgent need for injecting retrain- 
ing and re-employment facilities 
into the British system of em- 
ployment in order to anticipate 
tho fact that employers sooner or 
later would have to grasp the 
nettle of overmanoing. Up till 
now little heed has been given 
to these pleas but at last, in 
face of the inevitable, it seem, s 
that the penny has dropped. 

In fact the whole conception 
of the Fairfield experiment was 
an attempt to expose and deal 
with these problems in practice 
in order to demonstrate that In 
the right environment and with 
good communications, the unions 
would collaborate with the appli- 
cation of modern management 
techniques which seek to achieve 
maximum output per man hour at 
an economic wage, the right to 
which has been established 
through proven performance. 

The fact that the value of Fair- 
fields at the time of the U.C.S. 
merger should show a capital 
gain of 66.2/3 per cent to the 
original investors, and was 
adjudged by various bankers, 
accountants and lawyers repre- 
senting the five companies, plus 
an independent consultant's re 
port, to be in a position to 
achieve a profit of approximately 
£300,000 in 1968. is surely suf- 
ficient evidence to show that the 
progress made in using retrain- 
ing methods and developing flexi- 
bility between trades, was worthy 
or closer attention than it 
received by the Government of 
the day. and illustrates beyond 
doubt that those who sought— 


and still seek— to decry these 
methods would do well to have 
second thoughts. The attitude to 
retraining now being promoted 
by the Government also confirms 
that our policies and efforts were 
correctly directed. 

In the initial stages of the Fair- 
field experiment we paid off one- 
third of the labour force, thus 
exposing the need for national 
machinery to cope with what is 
obviously a national problem. We 
then concentrated in training, 
and retraining those who re- 
mained, and as they responded 
to the new disciplines which were 
imposed by management control, 
we were able to achieve a rising 
productivity which was satisfied 
with additional work to the ex- 
tent that we were able to guaran- 
tee continuing employment to 
those who had feared, with 
justice, that higher productivity 
would lead them to the unem- 
ployment queue. 

Within the 'yard, therefore, we 
cured the bogey of redundancy 
through growth, which is the 
cure to the problem in Japan, 
while outside the 'yard we called 
for similar administrative 
methods to those which cured the 
problem so successfully in 
Swedes. 

Regrettably many in high 
places, who should know better, 
still believe that the working 
man will only work hard if 
eleven men are seeking ten 
men's jobs. Until those con- 
cerned take the trouble to under- 
stand that men on the industrial 
shop floor are better motivated 
by other means, we will continue 
to face a type of industrial strife 
and stagnant productivity which 
will never be straightened out 
in any Law Courts which may be 
set up through the Industrial 
Relations Bill. 

Iain Stewart, 

150 Helen St., Govern, 

Glasgow, S.W.l. 

Latent 

productivity 

Sir, — It is possible that the 
recent reflatianary measures will 
have less impact on the un- 
employment figures than fore- 
cast. and thus be wholly non- 
inflationary — contrary to the 
views of some disciples of con- 
tinued restriction. 

What the Treasury’s computer- 
controlled econometric models 
have probably overlooked, and 
not for the first time, is the effect 
on productivity of a prolonged 
economic “squeeze." 

During the last two years of 
relatively quiet trading condi- 
tions. industry has had the first 
chance for ages to dot the i’s and 
cross *the t's ol numerous pro- 


ductivity measures. Thus latent 
industrial capacity is probably 
far higher than estimated. In- 
deed, experience may show that 
productivity actually rises faster 
during a period of recession, bat 
obviously cannot show up until 
given a chance. 

For this reason it is a fair bet 
that in a year’s time, even 
reflationary measures of the 
present magnitude will still 
leave substantial industrial 
capacity unused, and this in its 
turn may mean a continuing 
high level of unemployment- 
time will tell. 

Nigel Vinson, 

Chairman. 

Plastic Coatings. 

By-Ptrn, Guildford. 

Open subsidies 
for transport 

Sir, — The implications of the 
new Government approach to the 
public sector are indeed as far- 
reaching as your thought-provok- 
ing editorial suggests; but it may 
be permissible to view the pros- 
pect with less dismay than you- 
da. As for the impact on wages, 
it had become doubtful whether 
the policy of discoaraging infla- 
tionary claims in the nationalised 
industries could succeed in the 
long run when the workers could 
see those working In the private 
sector securing much steeper 
wage increases. The willing co- 
operation of the unions can only 
be secured by some measure of 
overall control, and the price 
stabilisation initiative by the 
CBI should play a vital part in 

this . 

The dangers resulting from the 
traditional policy of treating pub- 
lic enterprises, such as transport 
undertakings, as if they were 
private ones governed by the 
play of the market forces were 
twofold: They created the risk of 
these services pricing themselves 
out of the market while denying 
them the capital to modernise 
and, where necessary, expand 
them; and through the multiplier 
effect they kept overall indus- 
trial and transport costs high and 
raised the cost of living, thereby 
stimulating wage demands, e.g. 
by commuters hit by higher 
fares. Basically, the nationalised 
industries, such as railways and 
buses, were faced with the in- 
compatible tasks of showing at 
least nominal profits while pro- 
viding services which by their 
nature were run at a loss. 

To advocate open, large subsi- 
dies for public transport does not 
mean advocating waste and 
inefficiency. It is possible to 
devise checks and controls to 
ensure maximum utilisation of 
these costly installations. The 


provision ot adequate public 
transport at low direct cost to 
the users is a sine quo non of 
effective regulation of private car 
traffic— as the San Francisco Bay 
project shows. Our halfhearted 
attempts to reconcile the prin- 
ciple of discounted cash flow with 
the effective regulation of traffic 
have left us with a second-rate 
public transport system and 
little prospect of relieving traffic 
congestion by other means. Open 
subsidies and heavy Government 
investment in public transport 
have created the network of fast 
inter-city trains and growing 
urban rapid transit on the Con- 
tinent and tiie miracle of the 
Japanese Sbinkansen. Neither 
Germany nor Japan have gone 
bankrupt because of this — nor 

has the electrification of the 
German trunk lines and their 
adaptation to 125 mph speeds 
interfered with the expansion of 
tbe Autobahnen. 

Ra If Bonwit 
Sorby, Kiln Lane, 

Binfield Heath, 
Henley-on-Thames. 


itself to meet this new demand 
which is generally more sophisti- 
cated. and will eventually be 
more rewarding in sales volume. 

I can assure your corre- 
spondent that we at least at 
ERF are not about to let anyone 
take our market without a fight; 
in fact, the European manufac- 
turer must watch carefully his 
own home market in the future. 

E. P. Foden, 

Chairman and Managing 
Director, ERF. 

Sun Works. SaruJbach, Cheshire. 


Commercial 

vehicles 

Sir, — As one of the few inde- 
pendent commercial vehicle 
manufacturers left, I feel 1 must 
reply to Mr. Peter French's letter 
(July 21). 

First, it is well accepted 
throughout the Industry that the 
current recession is due mainly 
to economic reasons and the 
delay in introducing new con- 
struction and use regulations, 
not the decline in demand for 
U.K. manufactured vehicles. 

Only four months ago our com- 
pany had a twelvemonth order 
book, our company share of the 
32-ton market had risen to 15 
per cent, and our plans are to 
double our output in the next 
four-five years, ready for our 
country's entry into the EEC. 
Our current sales in tbe UJv. 
are more than doable that of 
our nearest Scandinavian 
competitors. 

As the user of both Gardner 
and Cummins engines, and by 
the judicious application of the 
finest major units available, we 
feel more than able to compete 
with tbe best that Europe can 
produce. Our first steps into 
Europe against a fairly high 
tariff barrier are extremely 
encouraging. The European 
operator is only too willing to 
buy British if it meets with his 
requirements. is reasonably 
priced and delivery is prompt. 

Tbe needs of the Common 
Market customer are quite dif- 
ferent than those of the tradi- 
tional Commonwealth buyer and 
British industry must adapt 


London housing 
problem 

Sir.— I was interested to read 
your article on the " Sombre out- 
look for London's housing prob- 
lem" (July 20. Page 12). 

Your readers may be interested 
to know bow tbe Rent Acts are 
working in practice insofar as 
they affect rent levels and . in 
particular how they are being 
made to work to the landlords' 
advantage. 

One method being -used where 
the landlord has been successful 
in negotiating a particularly good 
rent from a new tenant is to get 
the tenant to make a joint appli- 
cation that the rent agreed is a 
fair one and then to pass it on 
to the Rent Officer's department 
to be “rubber stamped.” The 
new tenant may well be a 
foreigner whose rent is being 
paid by his embassy or company 
and, since he is probably only 
staying for a short tour, the rent 
is not important, nor indeed are 
the Rent Acts procedures. 
Nevertheless, the level of rent so 
obtained can then be used as a 
precedent to lever up the rents 
of ail the existing tenants. This 
method can — and does— continue 
to operate on a repetitive basis to 
the advantage of the landlord. 

Another ruse used by some 
landlords is to demand more 
money from their tenants than 
they are legally entitled to, know- 
ing that if tbe attempt fails, they 
will not be prosecuted and need 
only apologise for the “clerical 
error.” 

On a modem development in 
London where top market rents 
were established five years ago 
on completion rent officers have 
increased these rents by between 
40-70 per cent and in many cases 
the landlords are appealing to 
tbe Rent Assessment Committees 
that the increases were inade- 
quate. 

That the Rent Acts are not 
working, as Parliament intended 
is only too apparent and for four 
reasons: 

1 — There are no penalties for 
infringement or false evidence. 

2 — There is no centralised con- 
trol or co-ordination of Rent 


Assessment Officers and Rent 
Asessment Committees. 

3 — Too many of those con- 
cerned. with the establishment of 
rent levels have past and pre- 
sent property Interests (either 
directly or indirectly) and look 
to it for their future livelihood. 

4 — Tenants are disorganised 
and no match for the big pro- 
perty owning institutions with 
their financial and legal re- 
sources. 

As to the crocodile tears being 
shed on behalf of residential 
landlords by one of their num- 
ber, it was my Impression that 
the Freshwater group owed its 
rapid growth to the realisation 
of its shrewd management of the 
substantial profits to be made 
from residential property owner- 
ship, although admittedly their 
situation looks pale by compari- 
son with the non-taxpaylng 
charitable institutions who 
avoid the 63 per cent, tax pay- 
able to the Exchequer in Cor- 
poration tax and income tax on 
dividends. 

In the absence of an equilib- 
rium between supply and 
demand, perhaps the fairest way 
to fix rents would be to base 
them on the rateable value and 
relate them to a cost of living 
Index: 

Taking a longer term view. It 
seems likely that the fiscal and 
political aspect will ensure that 
residential property will con- 
tinue to polarise around the 
ownerorcupier on the one hand 
and municipal housing on the 
other and this should be mucb 
more healthy for tbe country. 

L, L. Jacobs, 

205, The Water Gardens, WJ. 


Insurance 

brokers 


tained by its members, compos- i 
lug the great majority of amies. , 
the Life Offices' Association has 
far many years maintained a v 
high degree of uniformity, and * 
those who challenge its regy^, 3 4 5 
tory authority in these matters 
must surely have better reasons : 
than any which have so far been . 
advanced. 

Edgar Palamountain, j 

Deputy Chairman and Managing - 

Director. j 

M and G Securities, ,, 

Lee House. London Wait, E.CJL a 

• i 

Elections in l 
Austria j 

Sir — Your Vienna correspond- 1 
ent in his Interesting article 1 
(July 23, page 7) giving the hack- 1 
ground to the forthcoming pariia-’ 
mentary elections in Austria, 
quite correctly refers to the “ red-, 
black " coalition Governments] 
formed by the Socialists and the! 
People's Party until 1966. He, 
goes on to describe the latter 
party as “ a weird conglomerate 
of industrialists, fanners and 
non-socialist black - coated 
workers." Surely it would have 
been appropriate to point out 
that the party is clerically 
dominated, that is. by the 
Roman Catholic church. Hence 
its “ black ” label and hi 
**■ conglomerate ” character. 

Does your correspondent not 
know this, or is it pan of the h ' 
Common Market brain-washing 1 
campaign that references to tbe 
political activities of the' Roman 
Catholic church are avoided? 1 1 

R. Kitzinger. 

31, Oakwood Court, 

WJ 4. 


Sir,— Like so much that bas 
been written about tbe dispute 
between the Life Offices’ Asso- 
ciation and Equity and Law, your 
Insurance Correspondent’s article 
of July 19 virtually ignores what 
is surely by far the most im- 
portant issue raised by this 
affair. 

Whatever may be said of other 
“ intermediaries,” the public is 
surely entitled to regard insur- 
ance brokers as Its agents, not 
merely in law but also in fact. 
If this is accepted, it is clearly 
most undesirable that such 
agents should be subjected to 
pressures and temptations in the 
form of commissions higher than 
what may he called the standard 
rate. 

The whole system under which 
the agent is paid by the life' 
assurance company — instead of 
directly by the policyholder, as 
a stockbroker would be — is toler- 
able only on the basis that com- 
mission rates are uniform. Sus- 


Independent 

university 

Sir,— May I correct an emn 
of fact in your report on tbe 
Independent University on Juljj 1 
22, page 6. It is incorrect that 
we are “discussing several site 
with local authorities, including 
a 60-acre area at Buckingham.'! 
We are discussing several sites in 
and around Buckingham with the 
Buckinghamshire authorities. It 1 
bas been decided to cstablisti r 
the University in Buckingham oq 
some of many available sites 
in and around the town. Therql 
are oo discussions with anji 
other local authorities. ' l 

The decision as to whethet} 
the University will open in 1973 
or 1974 will be taken by Easter 
1972. 

Jobn H. MacCallum Scott, 
Secretary to the Planning Board; 
The Independent University, 

2, Lord North Street, 

S.W.l. 
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£20,841 GRANT 
FOR RESEARCH 

A grant of £20.641 has been 
warded by the Wellcome Founds- 
. ion to Dr. M. R. Kibby of the 
; Jiochemistry Department, Strath- 
lyile University, Tor research into 
, hemic.il changes in the brain 
; reduced by drugs used to treat 
:eprexsion. 


* Indicates programme in 
black and white. 

BBC 1 

12.00 Cricket: First Test Match: 

England v India. 1.30 p-m. Watch 
With Mother. !.« News. *1-53 
Maes a Mor. 2.20 Racing and 
Cricket: Goodwood, and Test 

Match. England v India. 4.20 Plav 
School. “4.40 Jackanory. 4.55 
The Best of Vision On. 5.20 The 
Flashing Blade. 3-44 Abbott and 
Costello. 

5.50 News. 

6.00 Nationwide. 


F.T. CROSSWORD PUZZLE NO. 1.629 
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ACROSS 

1 Sundry birds tdi 

4 Golfer, perhaps, discovered in 
the deep (Si 

IU Tenipcstuuus monster ("i 

It “But he who kisses the .lov 
as it flies Lives in Eternity's 
(Blake) (7) 

12 Make keen the tilled English 
(4) 

13 Tall actor makes a record 
(4. 6) 

15 River ladies point to prime 
publicity (6> 

16 America follows school hero 

20 Claimed in he (he system for 
our money (7» 

21 He’« better on the river (6) 

24 Unique entertainer — round 
his wife'* fincpr? (3-3-4) 

26 Fill with credit before noun 
(4) 

25 Sending off for an away jub 
«7t 

20 Jealous nf Ca-ca (7) 

Jt) Round follow in gel-up lo 
SOTcnfl civilisation (s>) 

Pur* tlnvvn the sound nf cere- 
monies (6» 

DOWN 

1 Wear rings and bracelets like 
a -sailor? i4, 4> 

2 Plant envelops u fast lover 

3 The right decoration to wear 

f4) 

5 Gave up I he job. but then 
changed one's mind (8) 

ti Paper in which lo read 
\V-*mbley result" (5, 5) 


7 Class symbol yets over tiny 
arrangement for togetherness 
«5) 

8 " A sea now (lows 

between." (Coleridge) (G i 

9 To do ho was aim of sneezing 
little hoy in Alice (5) 

14 The wonder or to-day's high- 
way allotment ( 10 ) 

17 Monopolise tho conversation 
at the very end? (9) 

15 Companion subject with kings 
<S) 

19 Pledges there is point in the 
concerts (S) 

22 Price of a Constable'.' (fit 

23 Lady turns up on money 
range (5) 

25 Some records have distinc- 
tion, of course (5} 

27 Declare Bible has Royal 
Cipher (4) 

Solution to Puzzle. No. 1,62$ 
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*6.20 Charlie Chaplin. 

6.45 What's the Sense? 

7.05 A Taste for Adventure. 

7.30 Pop Go The Movies!: "Up 
Jumped A Swagnian,” starring 
Frank hie id with Richard Wattis. 

9.00 Nine O'clock News. 

9.20 Professional Boxing: 
Muhammad Ali (Cassius 
Clay) v Jimmy Ellis, report 
from the ringside at 
Houston. 

10.10 My World . . . And Welcome 
To It. 

10.35 Points Of View. 

10.40 24 Hours. 

U.15 Reinhold Niebuhr recalled 
by some of the people who 
knew him. 

AH Redons as BBC 1 except at 
the following times: — 

Wales — 11.25 a.m.-IJO p.m. 

Cricket* County Championship, 
Glamorgan v Northampton, and 
England v India Test Match (and 
shared with Racing tram Good- 
wood and Test Match at 2.20-4.20). 
•5.20-5.44 TelewelC- *6.00-6250 
Wales To-day. *6280-6.45 Charlie 
Chaplin. ’*6.45-7.05 Heddiw. 10.10- 

10.40 The Truly Amazing 
Phenomenon. 

Scotland — *6.00-6.20 p.m. Report- 
ing Scotland. *10.10-10.40 As 
London network. *11.15-11.40 
Scottish Viewoomt. *11.42 Scottish 
News Headlines. 

Northern Ireland — 6.00-62*0 p.m. 
Scene Around Sis *10.10-10.40 
Our Town* New ry. *1 1.42 Northern 
Ireland News Headlines. 

England — ' 6 . 00 - 62 to p.m. Look 
North (from Leeds. Manchester, 
Newcastle t: Midlands To-day 

ffrom Birmingham): Look East 
i from Norwich): Points West 

(from Bristol); South To-day 
(from Southampton): Spotlight 

South-West (from Plymouth). 

•10.10-10.40 North (from Leeds) 
Twenty to the Dozen: North-West 
(from Manchester! The Hall 
Collection: North-East (from 

Newcastle i Bean's Boots; Midlands 
(from Birmingham) Contact; East 
Anglia (from Norwich) On 
Camera: West (from Bristol) 

Harbour Dues: South ffrom 

Southampton) Champagne When 
We Win; South-West (from 

Plymouth) Peninsula. 11.42 

Regional News Headlines. 

BBC 2 

11.00 a.m. Play School. 

4JSu p.m. Cricket: Firs! Test 

Match — England v India. 


*7.05 Open University: Science 23. 

72 0 News. 

8.00 Summer Season Presents 
“Without a City Wall’ — 
controversial view of 
London and its region. 

8.50 Collector's World: Winder- 
mere. Boats and Oriental 
carpets. 

9.2D The Oscars (season of 
films featuring Oscar- 
winning performances): 
Jane Wyman in “Johhry 
Belinda. 

11.00 News on 2. 

11.05 Late Night Line-up. 

LONDON 

2.15 p.m. Racing from Redcar. 

3.40 Once Upon A Time. 3.55 Tea 
Break. *4.25 Peyton Place. 455 
Little Big Time. 550 How. 

550 News from ITN. 

6.00 The Flintstones. 

*650 Crossroads. 

655 Father, Dear Father. 

750 Tuesday Film; “ The Buster 
Keaton Story " starring 
Donald O’Connor and Ann 
Blyth with Peter Lorre. 

9.00 Crime of Passion. 

10.00 News at Ten. 

1050 A Kind of Exile. 

*11.15 Play Better Golf. 

11.45 The Photographers. David 
Hum who specialises in 
photographs of the English 
in everyday lire. 

Ail 1TV Regions as London 
except at the following times: — 

ANGLIA 

*4.05 pjn. Anglia Newsroom. UB Yoga 
(nr Health. Am Paulas. 658 About Anglia. 

7 JO -TbL- Siege at Red River" Marring 
Van Jobuson, Joanne Dm and Richard 
Boone. 640 Father. Dow Father. 1145 
Casting Around. 11.45 KcOetUon. 

A TV MIDLANDS 

345 p.m. To-morrow's Horosctme- MO 
Women Ta-diir. 4U Fejrton Placv. 

Hally Town. 6.00 A TV Tivday. 7J0 Star 
Slavic: " The Farmer Takes .1 Wife ” 
.Marrlnc Dale Robertson. Petty Grabh.- and 
Tbilma Ritter. SJB Father. Dear Father. 

BORDER 

456 p.m- Banter News Headlines. 4491 
House party. 4J8 Haity Town. 6.08 Border 
News and LookaramuL 7.U Keaton.- Film: 

" Three brave M‘-n " starring Ray 
AJJlZiad. Ernest Boisnlm- and Frank 
Lore Jos. 830 Father. Dear Father. ILLS 
Yoga (or Health. 1141 Border News 
Summon'. 

CHANNEL 

0.00 pjm. Sean the Leprechaun. 008 
Pus in's Birthday Greetings. 4-20 Hami-ut 
of Truth. 4 -SO Channel News. 600 


Police File. 6J5 channel LoakarouiML 

7.00 Siar Movie: *• Murder at the Gaflop. 
mo Father. Dear Father. UM Ghana el 
Gazette. 1145 Actoalltes et Projections. 

GRAMPIAN 

3M pant. Grampian News H e a d lin e s. 
3JO Once Upon a Time. 120 Moment 
of Troth. 4J0 Cartoon. 6m Grampian 
News. 6JO Grampian Week. &65 Tues- 
day Film: ■■ No Kidding,"' starring Leslie 
Philips. 8 JO Father. Dear Father. U45 
A Kind of Urine- HJO Evening Prayers. 

GRANADA 

400 p.m. News followed by •Peyton 
Place. 4. OB Yak. 6J» Nowaday followed 
hr *Pm it In Writing. fcZ The Best 
or Locr. *&S "Johnny Concho." star- 
ring Frank Sinatra. *30 Father. Dear 
Father. HUB The Tuesday Doaunanary. 
1 4- 15 Out Front. 

HTV 

4.09 p.m. Tomorrow's Horoscope. *«J4 
Moment of Troth. 4A0 TtnKertainnwnt. 
6JU Report West. 6Jg Report Wales. 
7 JO On th>j Bases. BJM Hawaii FivejJ. 
11.15 Alive and Kicking— British Foots. 

SCOTTISH 

4J5 pjn. Piupp. 4J0 Crossroads. 6.00 
Scottish News. 6-10 Bogan's Heroes. 
•6.40 Tuesday Feature: •• Keener of the 
Flame." starring Spencer Tracy and 
Katharine Hepburn. BJ0 Father, Dear 
Father. 1U7 Talking Heads. U.40 
Late CalL 

SOUTHERN 

3.35 p.m. To-morrow's Horoscope. 3J10 
Women Today. 440 House parry. 453 
Paul Bunyjn. 430 Crossroads. 6J0 Day 
by Day. 645 Father, Dear Father. *745 
Tuesday Film: " TUnesllp.” starting Gene 
Nelson and Faith Domcrguu. 1L15 
Southern News Extra. 

TYNE TEES 

LO p-m. Play Better Golf. 4J0 North 
East Newsroom. *445 My Three Sons. 
4J0 Diane’s M«lc Theatre. 6J0 To-day 
at Six. 625 Where the Jobs Are. 6J0 
The Smith Family. 655 Tuesday Western: 
’■ The Command.” starring Guy Madison. 
SJO Father Dear Father. 1145 Late 
Nivra Extra. 1U0 Look ax Tour Shoes. 

ULSTER 

*445 p.m. PIup and Bis Friends. *4.30 
Romper Room. *450 Ulster News Head- 
lines. *6-00 LTV News. *640 Mad 
Movies. *7JB Mid-Week Movie: ■■ Happy 
Go Lorely." starring David Niven. Vera 
Ellen and Cesar Romero. gJO Father. 
Deer Father. 1X15 Goarznet 

westward 

358 P-m. Westward News Headlines. 
•450 Sean rhe Leprechaun. 4 4g The Gas 
Uonextiun Show. *440 Moment or Truth. 
*64)0 Westward Diary. *7.00 Star Movie: 

*• Murder at tho Callop." starring 
Margaret Rutherford. BJO Father. Dear 
Father. U43 Westward Late News. U47 
Fatih lor Lite. 

YORKSHIRE 

"US P.m. Play Better Golf. 440 
Calendar Nows. *445 Matinee. 4A0 Yak. 

6- BO Calendar. 6JD Tbe Smith Family. 

7.00 Tuesday Western: '• Copper Canyon." 
narrina Ray Mill and and lledy Lamarr. 
SJO Father. Dear Father. 1145 Form, 
house Kitchen. 


RADIO 1 2J7ra 

Tim- .r.ecfrs. np-fo-ihd-ntinafu (raffle 

r. -pons awl News summaries Jt 5.M a.m.. 

h.U", ii ■to. then every boor on the half-boor 
uaui y.w p.m.. s.w. -.'i0. i.oo. JJO S.no, 
njn. T iju, voo. 10 . 00 . 11 . 00 . (2 nudnluht. 
1.H5 a m . 2 0 Weather at 14! a.m.. 6.02. 
fir! r.32. S52. 5.32 p.m.. 642. T.01 

4.113 a.m 

SJO ajn. as Radio 2. 7.00 Noel 
Edmonds- 550 Johnnie Walker. 10.00 
.llnait Younc. 1240 Radio t Club. 

2,00 p.m. Tors Rranrlnn. 14! T-rrv 
IVosan. 5.00 mat's Kim. LOO Sounds 
of tho 7-n 753 p.m. mull U2 a.m. 

lijdio 1 loins Radio 2. 

RADIO 2 1,500m: VHF 

N-%vs summaries at 5..1Q a m.. 6.88, 6.38 
i \'(!F arts 347m 1 . T.Oft. TJ3B. *.M. (hen 
every hour on the hour until 3JM pan.. 
j.eo. 4 u> stfl. j n*i. r r>o. bjo. "w. sou. 
YjiiiV 11 fill. 12 m'.iiniKh:. t.M tktn . 2.00. 
Wraihcr a: 5.72 a.m.. b.-X', «S2, 7.62. T.'fi, 

s. iri. 9 u: 3.';: r-m . 6 x! 7.02. 2 J a.m. 
5.30 a.m. Niw«. 5J2 Breakfast SpecuL 

82T7 Raaru 3uL'et!n. SJ5 Pause (or 
Though’ 8412 Pete Murray's Opin House. 
llJD Uonttnt Story. U.15 Waggoners' 
Wn!k. 1UD smg it AaaLr.. 12.02 p.m. Sam 
Costa pu> the Accent on Melody. 150 
Fimrs Peck. 252 Woman's Hour. 352 
T-o’w the Favourites. Roane: 3.10. 3.40 
and 4 . 10 4.15 Wa.-nonera - Walk. 4.31 

Spurts D.-5L Aa0 Charlie Chester offers 


music, stars nu disc and neics. 652 Album 
Time with Brian Matthew. 655 Sports 
Desk. 7.03 on the Latin Beat. 8.01 S porta 
Desk. 852 Along Came Vince . . . Vines 
nil) and Tcm Barton. 8.45 Brendan 
o 'Don-da presents Shamrock Time. 945 
Kcnni-th Aiwyn hnrodnees Lights of 
London. U52 Late NWht Extra. 1250 
MldniiUit Newsroom. 1255 a.m. Niuht 
Hide. 250 News. 

radio 3 vhp 

740 ajn. New*. 755 Morniiut Concert: 
Handel, Michael Rajdn. Beethoven. 
Schubert. Mendelssohn, Sibelius, gramo- 
phone records. 053 News. 855 This 
Week's Contpoiwr: Handel on gramophone 
record* 855 Music Marins Mozart. 
Franr Schmidt. Reaer. 1QJ5 Test Match 
Special: Enslami v India. First Tent 
Match: 1055-1-35; 12B-150 Sews: L5S- 
US M-oroboard: 240-040 and 040-558. 
550 pan. Orchestral Mnstc. 625 Pro- 
gramme Tii-us; stock Market Report. 
6JD snub' on 3: Incontri la Italia - - pan 6. 
6JD-75Q VHF Open University: Mathe- 
matics 24. 750 A Language in Yoor 

dfrfcaSL- 7 JO Tbe Proms: iwrt I: 
Mozart, UcndclSMhn. 040 Tin? Society of 
i he Poem. 830 The Proa: part 2; Mahler. 
155 Savonarola: talk. 1855 Recital: 
harpsichord, pan 1: Bach. 2050 a 
P ainter's Thoughts About Music: talk. 
IB 255 Recital pan ~ Jean-Nlcotas 
GenfTroF. Marais. Baca. UJ0 News 
Summary. 


radio 4 330 m; vhf 

iJS uo. News Summary. 647 Form- 
Ins Today. 6.05 Prayer for the Day. 
® -Si Regional News. Weather and Pre- 
view. 750 Today: Magazine. The News, 
7.40 Today’s Papers. 755 Thought for 
the day. 7 JO Regional News. Weather 
and Preview. 850 News and more ot 
Today. 8.40 Today's Papers. &45 
Yesvnlay In Parliament. 150 News. 
155 From our own Correspondent. 935 
With Great Pleasure: Baroness Stocks 
presents poetry nod prow. M45 Daily 
S' TVlix-. 10 JO Afl Kinds of Music, luo 
The All Electric Hobday Show. 1250 
Yob add Tows, 1245 p.m. Brothers in 
Law. 1235 Weather, Preview and News. 
LOB The World at une. 130 The Archers. 
155 Listen With Mother. 250 Steve 
Race's Invitation to Music. 350 CP. 
Snow's Strangers and Brothers, part 15. 
3J0 The Twelve Maidens, part 2. While 
Against Black. 450 Gardeners' Question 
Time. 430 Story Time. 550 PM: News 
Magazine. 550 Regional News. 650 
Six O'Ciock News. 645 Me and the 
Missus. M5 The Archers. 7.08 News 
Desk. 7 JO The Entertainers: will Fyffe. 
recollections illustrated by gramophone 
records. 845 New Lifelines In Medicine: 
part 1. The Patient. 950 The New 
Radicals: Do they agree? dbrcusaioa. 
931 Weather. 1850 The World Tonight. 
10.® Today In Parliament. U50 A Book 
■K Bedtime. 1245 Late News: ZU2 

Market Trends. 


First day of Goodwood 


by DARE WIGAN 


FF IS my belief that the winner 
of the Spillers' Stewards Cup 
Handicap (3.10) on the first day 
of the Goodwood meeting will 
come from a group of four three- 
year-olds, consisting of Ma- 
Shema. No Mercey, Ballynochan 
and ftoyberi. Of these, AJa- 
Shemo, a chesnut colt by High 
Treason , trained by J. Sutcliffe, 
junior, at Epsom, after finishing 
second* on sufferance, to My 
frcallow at Kempton in April, 
and running creditably in the 
French 2.000 Guineas at Lon.fr 
champ in May. was backed with 
confidence to win the Cork and 
Orrery Stakes at Royal Ascot 
where he lost by only half a 
length to tbe Irish 2000 Guineas 
winner. King's Company. He 
has earned the S-stone 11 -ib. 
allotted to him here. 

Ballynocfean, after scoring 
twice early in the season, was 
unbalanced in the straight when 
defeated by Green God and Fire- 
side Chat at the Epsom Derby 
meeting, and be bad no chance 
at the weights when finishing 
fourth behind Green God. /I polio 
Nine and floyben at Newbury 
on July 9 when J. Mercer dirt 
not persevere with him and 
when it was clear that the 
leaders had taken his measure. 


ART GALLERIES 

ROLAND BROWSE AND DELBANCO. 19. 
Cork Street W.l. BRITISH PAINTINGS 
AND DRAWINGS. Daily 10-5 30. Sats. 
lO-l.OO. 

DRIAN GALLERIES. S-T. PwrthMWr 

Piece. W.2. JOHN BELLANY Painting* 

CLIVE DALY — Paintings Dally 10-6. 
Sats. 10-1. 

GROSVENOR GALLERY, AS. South Molton 
5t_. W.l. Mon.-Fri. 10-6. B* apnoint- 
■nent only. TeL 01-629 0891. 

NICHOLSON. WYNDHAM. LEWIS. 

SICKERT NEVINSON. ROBERTS, 

MOORE. BRE2SKA. SOUZA. 

KAPLAN GALLERY. 6. Duke SlreeL St. 
James'S. S.W.l. RECENT ACQUISITIONS. 
An Exhibition ol French lmores«4on»st 
Paintings. Daily 10-6- Sats. 10-1. 

LEICESTER GALLERIES. 22A. Cork Street. 
W.l. THE SCHOOL OF PARIS. 'SOs and 
'Ms. IO-S 30. Sat*. 10-1 

LEFEVRE GALLERY. Mixed cxhUKtion of 
con temporary Brltteh and French palnt- 
hrts on view until end of September. 
Daily tO-5. Sats. 10-1. 30. E rut on SL. 

W.l. 

MALL ART GALLERIES. The Malt. 

S.W.l. Pastel Society & United Society of 
Artists Annual Exhibitions. Adm. 20 P 
until 1 pjn. 28th. Robert Broadway. 
Recent Paintings. Until 5th Aug. Free 
Mon. to Frl. 10-5. Sats. 10-1. 

MARJORIE PARR GALLERY. 255. Kino’S 
Road. Chelsea, S.WJ. CHELSEA IN 
THE 19TH CENTURY. From July 9th. 
Open All Day Saturday. 

MARLBOROUGH FINE ART. New premises 
at 6 Albemarle Street. W.l. MASTERS 
OF THE 20tlt CENTURY Including im- 
portant works by BACON. DUBUFFET. 
GOTTUEB. H ECKEL. MAGRITTE. MAIL- 
LOL. PICASSO. STILL. OH. Ally 10- 
5.30. Sats. 1D-1UO, Until further notice. 

OMELL GALLERIES. 19 th and 20Ui 
Century Paintmps at Realistic PWcfS. 
SUMMER EXHIBITION OF RECENT 
EUROPEAN PAINTINGS. Many Charming 
lubjeets by Artists ol Reoute. 22, Bury 
Street St. James's. S.W.l. 

RE (1 FERN GALLERY. 20 Cork St.. London. 
W.l. Summer Exhibition ign. 20th 
Century Palnzinas, Drawl nos. sculpture 
and Grannies. End of June to end ot 
September. Hours 10-B. Sats. 10-1. 

THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly, W. Exhibition of old 
marina, military, snorting and toooora- 
onical prints A paintings A ship's models. 

CLUBS 

EVE. All-in Dinner or a la carte from 9. 
Lavish Floor wows in 2 parrs 10. SO and 
15. 01-734 05S7, 183. Resent SL. W.l. 


Nick Vigors bas had this race In 
view for Ballynockan for a long 
time, and it would be a feather 
in the cap of this young and 
capable trainer if he were to 
win this competitive event at an 
early stage of his career. 

Nevertheless, 1 would not be 
surprised Jf that wily old bird, 
*' Scobie" Breasley (if he will 
pardon the expression) were to 
provide the answer with ffojyben, 
who went under by only a head 
and half a length to Green God 
and Apollo Nine in the Newbury 
race referred to above, and who 
meets Apollo Nine on 5 lb better 
terms here. No doubt it will be 
a close-run affair and though 
opinion varies about tbe 
efficacy of the draw, I am in- 
clined to think that MaShema 
and Royben, who are drawn next 
to each other in stalls seven and 
eight, will not be at a dis- 
advantage. Royben is the selec- 
tion to win from MaShema and 
Ballynockan. with No Mercy as 
the best outsider. 

A day of fascinating sport 
begins with two races for two- 
year-olds, in the first of which, 
the Molecomb Stakes (2.00), 
Pert Lassie is a reasonably con- 
fident choice. Mrs. Stanhope 
Joel’s filly disappointed when 
beaten in the Hilary Needier 
Stakes at Beverley last month, 
but was -found to be running a 
temperature after the race and 
she turned the tables on Statira 
to the extent of approximately 
12 lengths when winning tbe 
Michael S obeli Stakes at the 
Cancer Relief Meeting at Don- 
caster JO days ago. 

Boscage, on the strength of two 
convincing wins followed by a 
short-head defeat by Padrona 


in the Cherry Hinton Stakes ql 
the Newmarket July meeting j 
will no doubt start favourite for 
the New Ham Stakes (2.30) bn 
I fancy that she will have W 
work cut out to concede 6 lb 
successfully to Musicale whs 
after winning a maiden race 4 
Newbury in May. was ru oner -0 
to Flintham in the Riberi 
Stakes at Doncaster and wbj 
indeed, for a moment comlfli 
into the last furlong looked h 
though she might trouble Denj} 
Smith’s good colt. 

Lady Beaverbrook 
bad no luck with the money 
has lavished on the progeny 4 
Sea BfriJ 11, owns a good coy 
in Royalty, a half brother JJ 
Relko to Double Jump, ffot/aoj 
has won four consecutive racy 
and his most recent perform aw} 
when conceding Appian Way (J 
lb and defeating that useful cdj 
by four lengths over 11 furlona 
at Kempton at the end of Junj 
was an impressive performanoj 
He is likely to be too good fij 
Wfndrush and Frascati in Bj 
Warren Stakes (3.40). .’i 

The Players Gold Leaf Flltii 
Virginia Handicap (3.30) J 
Redcar has attracted only faj. 
runners which Is a disappoint® 
response seeing that the ri 
carries £2,000 added mon$ 

GOODWOOD ^ 

2.00 — Pert Lassie* 

2-30 — Musical e 

3.10 — Royben 

3.40 — Royalty** 

4.10 — Blazey Boy 

4.40 — Executive*** 

REDCAR 

3.30 — Lady Lowndes 

4J30-— Crown Lane 

5.00 — King Silver -] 


s vanamr. urns mm O.D. 
World renowned Floorshw* 1CMS and 
1-15. Gor. 4U3 Book Su. W.l. 


Test your marled 
with full colour 

The top ten questions you are a string us * 

Ia full colour advertising avail- 

able in all your test town news- 


papers? 

• What facts can yon supply to 
enable me to choose a satisfactory 
test town? 

• DoyouhavetwomatchedtownB 

which will permit a variable to be 
tested effectively? 

• Test towns are econ o mical: do 
I also gain in measuring results 
with greater accuracy? 

• How do I scale down a possible 
national schedule to a test town 
campaign? 

• Itow cm I test the effectiveness 
of advertising for a slow moving 


established product? >. 

• What are the ad vantages «sl 

permanent audit panels? 

• What are the cons mnerresEfl 

facilities established in y<wrt*£ 
(quantitative and qualitative)^ 

• What merchandising sets* 

are available? J 

• Can you supply a list of fl? 

outlets? : 

Some of these 
might come up at y 
marketing meeting! 

If you do not have 
answers— ring Peter t~-. 
on 01-353 1030. • :-A 


eaaM 
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Radio 3 


Macbeth 




uw i t ? i snrto r o? n BBC <& C W ? S ? em J as Ban< J U0 says, with 
Have wtoJStf - ° n their ChiDS - MaCbelh S 

lady Macbeth scene, was a scene 
from Davenant's 16 M version (a 
lersion which emphasised the 
spectacular side), which was in- 
congruously inserted at the end 


evil was in a similar key, inti- 
mate and introverted. Joss 
Ackland, who played him, lacked 
an evil dimension) though he 
gave an intelligent reading, well 
phrased and punctuated, and 


«no l4 'wh f r "" p -»»» n « WTentlT IZ 

>cene. Whoever said it was he flickered into 


SS El 


V: 


missing,” and who could have 
' missed " it, is hard to conjee- 
lure: it was crudely written, un- 
Qistakably. as in Davenant’s 
ilhcr additions to the play in 
Davenantese. In it Lady Mac- 
leth rebukes Macbeth for obey- 
ng her counsels, and says that 
f he had been a man. he would 
lavo spared Duncan. She repeats 
Icrsclf in paraphrases of other 
pecrhe.s (“it is the strange 
>rrors of .vour eyes,” for ex- 
■inple). and the scene ends with 
lacbeth sending for a doctor, the 
ame doctor who enters to set 
he wheels turning in the Act S 
Te know. 

Apart from the scene’s poor 
luahty, it performs a grave dis- 
ervice to the rest of the play. 
■>' destroying the impact of the 


a blustering 
manly courage, but hardly ever 
allowed his rich complex voice 
to expand. A Brutus landed 
with enormous crimes, the 
crimes failed somehow to attach 
themselves to blm. and hecame 
diffused in reasonableness. 
Stephen Dodgson's undis- 
tinguished but pleasant music 
was left to carry the emotions 
of some of the great outbursts. 

Gnogic Withers bad decidedly 
more passion, but this upset the 
balance. As Max Beerbohni wrote 
(quoted at length in the current 
Theatre Quarterly): “ A violent 
Lady Macbeth and a gentle Mac- 
beth. or vice versa, would be a 
nuisance.” 

The pace of the story was on 
the whole well sustained, but the 
voices of Macduff. Lennox. Mal- 


•‘■i \ 


■ v. 


uriden omnihiinn «r‘r — com ** a *-* were hard to distin- 

s^pSsl fr ° m ° n * se — 

■ared this, as much as he wanted 
o. with the’ doctor's brief 
peeches. 

The production, otherwise, was 
traightforward. The witches 
vere very sotto voce, hard to 
tick up among the soft 
umlshings. Spirits more often 
ban witches, I couldn't see 


deeper voices would have gone 
a long way to relieve this. The 
subtleties of the productions 
were technical: voices engaged 
in different levels and distances 
from one another; witches's brew 
bubbling in stereo; a distant dog 
howling through the horror 
imagery. 

GARRY O'CONNOR 


«Iyndebourne 

Ariadne auf Naxos 


• *? f; 

vtv 


. Glyn debourne’s new Ariadne 
las two more performances to 
;o, to-night and Thursday. It 
las settled down well in John 
lox's intelligent, thoughtful, 
□grossing production. The sets 
ly Michael Annals share those 
irtues. So for the most part 
loos the playing of the LPO 
inder the direction of Aldo 
; beccato. which has the golden 
ihecn indispensable for Strauss 
n his honeyed moods, though 
. lias not to be taken for granted, 
.n the bustle of the Prologue the 
. iheen is only intermittently 
;videnl. In the Opera itself it 
•lows from the first bars of the 
niniature overture. 

The cast has two new members. 
Delia Wallis now sings the com- 
joser. In appearance and man- 
ner, with her trim figure, fine 
profile, coltish shyness boiling 
juickly to indignation, she is 
Exactly right Vocally, she is so 
ar a little overawed, allowing 


Pity the tenor who makes his 
debut in an important opera 
house as Strauss's Bacchus! 
Wilmer Neufeld, who has taken 
over the ungrateful role, is a 
Canadian from the Stuttgart 
Opera. He scored by his 
restrained, almost insinuating 
approach to music generally 
roughly treated by heavy singers 
who forget that Bacchus was the 
god of wine, not of beer. Mr. 
Neufeld brought unusual sensi- 
tiveness to the quieter parts of 
the duet, but he should 
denasalise his vowels before they 
denature his tone. Surprising 
composer! This duet, at first 
acquaintance so blowsily bom- 
bastic. gradually reveals quite 
unsuspected subtleties. By 
remembering the chamber-music 
scale, refusing to emphasise 
the bombast, Mr. Ceccato and the 
LPO serenely established Its finer 
side. 

Mr. Neufeld’s otber achieve- 
ment was to provoke his Ariadne, 


Hayward Gallery 


Battle for the eye 


by MARINA VAIZEY 
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What one cannot do Is remain 
indifferent. 

One nf my favourite paintings 
is the Tate's Late morning. 1967, 
which consists of vertical stripe 
formations of blue and red on 
a white background shifting to- 
wards the centre of the picture 
to green and red. A simple 
design, one might think. But 
the effect is far from simple. 
Moving backwards and forwards 
in front of Late morning, colour 
dickers, webs of colour appear, 
and the entire picture resolves 
into a golden shimmer which 
obscures 1 the white intervals 
between the. stripe . formations, 
exactly the kind of light one gets 
in the late morning of a bril- 
liantly sunny day. light as 
though it were falling towards 
one through a vast, open window. 
Riley's work is superbly and 


is its endowment with what I 
can only describe as the most 
lucid, clear-eyed, delicately con- 
trolled passion that I have 
encountered in the work of a 
living artist using a non-represen- 
tational idiom — if indeed it is 
□on-representational. 

The best guide to Riley’s work 
is Maurice de Sausmarez’ mono- 
graph (Studio Vista) which 
analyses the components of 
Riley’s pictures up to 1969. In 
his interview with her, he says 
that her work is rooted in the 
concept of natural and physical 
forces, and she replies that 
"unless thought becomes physi- 
cal feeling it doesn't really 
work” and also says that “it is 
from the visual externalisatinn of 
something that the dialogue 
starts between the artist and his 
medium ” . . . “ your medium 


Letter from New Orleans 

Louis’ hometowr 
blues 

by TOM BETHELL 


The major retrospective exhi- 
bition, covering twenty years 
(1951-19711 of Bridget Riley’s 
work has arrived at the Hayward 
Gallery for the rest of the sum- 
mer. after a tour of some of the 
major cities of Switzerland, Italy 
and Germany. This is her first 
big show In London and it there- 
fore provides an exhilarating op- 
portunity of looking at the body 
of her work. It is the accom- 
plished achievement of a major 
artist of international stature. 

Bridget Riley is a Londoner, 
bom in 1931; she studied at Gold- 
smith's and the Royal College of 
Art; she taught in a secondary 
school and worked in an adver- 
tising agency. She has bad many 
teachers, and in 1959 she met the 
late Maurice de Sausmarez, the 


brilliantly mixed and related 
colours, usually on a white back- 
ground. The shapes and forms 
seem to move. Her notions of 
pulsating energy are a visual 
analogy with music, an abstract 
but emotive art. 

Looking at Riley's paintings, 
one is conscious always of 
rhythm and beat: ripples, surges, 
waves, crests, falls, shifts and 
rising curves are reflected by her 
titles for her paintings, Tremor, 
Horizontal Vibration. Blaze. 
Fission, Descending, Late morn- 
ing, Hero (ascending and de- 
scending). Vapour, Thrust, Diffu- 
sion. Swerve . . . Though geo- 
metric, she is hardly algebraic, 
and she uses simple arithmetic 
for many of her progressions, but 
has stressed, rightly, that her 
work Is never computed, but 
emotionally derived. Her large 
paintings are all based on paper 



— — ■ — n, Mac an uao^u um pa pci 

exceptionally gifted teacher and cartoons that she may have 
theoretician, who encouraged her worked on for months, fiddling 


Bridget Riley 

sensitively hung at the Tate, and through which ideas have to 


interest in Seurat and the pointil- puttering, trying movements and the artist has specially asked for become specific art forms. She 

list rtebnique with which she changes until the appropriate hot tungsten lighting, the is amazed when people ask how 

had already been working. The S fe e \ 8 reac hed that she feels is Dearest one can artificially get she works; she feels it is self- 


icr tone to pinch and go shrill Helen Vanni, out of the exces- 

* sivc passivity she had shown up 

to the moment of the arrival of 
Bacchus iwhat language was she 
singing— Minoan?). A lifeless 
Ariadne is a poor foil for Glynde- 
bourne's good team of comedians, 
admirably directed by Mr. Cox. 
strongly led by Sylvia Geszty. 
Miss Geszty was not, to tell the 
truth, in her best voice, but she. 
sailed through Zerbinetta's show- 
piece with unruffled aplomb. 

RONALD CRICHTON 


n rapid phrases, too anxious per 
laps to capture soprano bril- 
iancc at the expense of her 
nrincr attractive mezzo colour. 
The big moments, where the 
•oni poser tries to pin down the 
icw melody at the back of his 
nind. later where he pours out 
passionate defence of his art, 
were charming and touching, but 
undersized. Later Miss Wallis 
trill surely let them ring out 
more freely. 


art that Riley has created comes 
from a sophisticated education 
and years of drawing, and later 
painting, from the life. 

From 1960 on, Riley's art is 
apparently n on-figurative. She is 
concerned, like Turner, with the 
bases of painting: the expression 
of form, colour and lighL In 
pursuit of this fundamental in- 
tellectual aim, Riley is endlessly 
inventive, energetic, original and 
committed. The effect of the 
Hayward exhibition is over- 
whelming: a series of paintings. 


right. The result is a painting to bright daylight 
that is flatly, immaculately Each Riley painting can be 
painted but which from its two- objectively described, its compon- 


dimensional surface . creates in 
the viewer's eye a shimmer of 
coloured, changing light, colour 
flickers, colour hazes, curtains 
and so on. 

Talking with a number of 
people about their reactions to 
individual Riley paintings, 1 was 
fascinated to discover that we all 
had individual physiological re- 
sponses. Within certain jimits, 
we all saw different webs of 


ents classified, counted, its 
colours noted, its rhythmic 
formations scanned and read. 
The genesis of its creation never- 
theless can remain literally 
incalculable; Michael Compton 
of the Tate spent some time 
working on a mathematical 
equivalent of the curve that 
dominates the Tate's black and 
white Riley painting of 1963, 
Fall; he could find a mathematic- 


some big. some the size of the colour, indeed, different colours, ally computed curve that came 


evident from each painting. " If 
someone is interested enough to 
look at the painting he will find 
out all there is to know." 

The total effects of the exhi- 
bition may be described as 
astringently refreshing; one's 
eyes are cleansed by the con- 
frontation with Riley's 70 paint- 
ings, large numbers of drawings, 
gouaches, cartoons, working 
drawings, and prints. Bridget 
Riley's dealers are the Rowan 
Gallery, 31a Bruton Place, who 
have mounted a complementary 
exhibition of drawings by the 


ordinary domestic easel painting, and expressed differently: this very near the curve of Fall ; but ^ llst “®VA Au ^st J 4 - _ 0f a11 
Her work is profoundly intellec- was particularly so in the case no exact mathematical equivalent exhibitions mat London has 
tual but it calls straight to the of the black-and-white paintings, of the picture’s unit and struc- recently had, the Riley exhibi 


emotions. It is marvellously, 
gracefully, directly sensuous, 
emotional and intuitive. Using 
fundamentally simple units, the 
oval, the stripe, the square, the 
triangle, the curve, she works on 
board canvas or wood, with emul- 
sion, oil or plastic paint. - Until 


Some saw webs of iridescent, 
faint shimmers of pale colours 
coming out of the rhythmically 
moving surface of the painting; 
others saw distinct, deeper tones; 
everyone was absorbed, although 
no single retinal experience 
appeared exactly to coincide. 


recently her pictures -were pro- Response to Riley's work is there- 
gressions of black or warm-cold for in a quite unusual and dis- 
greys. In the past three years tinct way a markedly individual 
she has been using a range of experience for each spectator. 


ture. It Is a Riley created curve, 
with its own logic, and none of 
the commentators on Riley's 
work have been able to pin down 
why in Riley’s paintings each 
work has become what it is — a 
transcendent combination of 
apparently simple, fundamental 
units. 

It is an unfashionable quality 
in her work I venture to suggest 
that makes It so important. It 


tion is the one above all others 
not to read about, but to see. 
She is. at 40, the greatest British 
artist of her generation. 


“In the matter of jass," the 
New Orleans Picayune opined in 
a 191S editorial, " New Orleans 
is particularly interested, since 
it had been widely suggested that 
this particular form of musical 

vice had its birth in this city— 
that it came, in fact, from doubt- 
ful surroundings in our slums. 
We do not recognise the honour 
of parenthood, hut with such a 
story in circulation, it behooves 
us to be last to accept the 
atrocity in polite society, and 
where it has crept in we should 
make it a point of civic honour 
to suppress it Its musical value 
is nil, and its possibilities of 
harm are great.” 

Two days after Louis Arm- 
strong's funeral in New York, a 
ceremony honouring the great 
trumpeter was held on the steps 
of the New Orleans City Hall. 
The city mayor addressed a 
crowd of 10,000. and remarked 
that it had been his civic honour 
to represent the people of New 
Orleans at Louis Armstrong's 
funeral. Rather touchingly, he 
commented that he had not real- 
ised until then just how great 
Louis's influence had been, nor 
how revered was his name 
throughout the world. 

No doubt he meant it. For 
many years New Orleans — the 
city where Louis Armstrong 
spent the first 22 years of his 
life — adopted u disdainful atti- 
tude towards jazz, its greatest 
contribution to American, and 
perhaps contemporary, culture. 
Its foremost practitioners — 
Negroes from "doubtful sur- 
roundings ” — were rarely treated 
as anything other than second 
class citizens. As a result, Louis 
Armstrong pointedly stayed 
away from his home town for 
many years. He noted that he 
had played for the King of 
England but could not stay in 
the hotel of his choice in New 
Orleans. After the civil rights 
Act was passed, Louis did return 
home once, but he always 
retained (with the exception of 
his fellow musicians here) a 
detectable trace of scorn for his 
home town. 

Perhaps it was for this reason 
that when arrangements wore 
made to send a New Orleans 
brass band to Armstrong’s 
funeral, some of whose members 
were contemporaries of Louis, 
the offer was rejected by his 
wife. Whether she complied with 
his wishes in this matter is not 
known. But in view of the show- 
biz aura which pervaded the late 
trumpeter’s funeral, the decision 
seems regrettable. There is 


something sad about it, . 
though a sinner's repenlan 
was spurned. i 

The most frequent thee 
heard in all the eulogt 
addressed to Louis Armstronj 
memory was that or the und( 
privileged child, born in • 
ghetto and brought up in ' 
waifs' home, who went on 
the greatest possible fame a; 

success. The story of the hut 

town hoy who makes good h 
always been a popular one. a 
the current critical habit I 
portraying the history of s 
forms in terms or a series * 
catalytic geniuses only t 
inforces the myth. But is it tr 
in Louis Armstrong's case? 
questioning the accepted vcrsic 
1 neither wish to cast doubts • 
Louis's enormous achievenu-r 
nor, still loss, to demean 1 
great gifts. 

Louis Armstrong was bn 
into impoverished circnnistanc 
and. as a Negro, was frequent 
denied ordinary' rights. But 1 
hirthrighi was, l believe, exit 
ordinarily rich nevertheless, 
any art form, there is a fact 
more important than individu 
talent if that talent is to fi. 
expression, and that is the pn 
existence of a language, 
means of communication 1 
tween artist and audience. . 
is abundantly clear from t 
sudden appearance or a brig 
constellation of musical figur 
in New Orleans all horn with 
the span of two decades. Lai 
Armstrong's hirth coincided wi 
the birth of such a music 
language — jazz. Most of t 
New Orleans jazzmen, includi; 
Louis, lucked anything mo 
than rudimentary musical txai 
mg. which suggests that M 
musical languages, at the 
inception, have great fcrtili 
and radiance. Thus was An 
strong greatly favoured in t 
birthright, as few musicians ai 

A second point about Lou 
Armstrong's musical bac 
ground; as the Picayune editori 
makes clear, jazz appeared at 
flourished in spite of, rath 
than because of, civic endors 
ment and critical acclaim. £ 
Louis's music will survive, 
his numerous records. His nan 
will be remembered, it is e 
couraging to know, in Nc 
Orleans as elsewhere. There a 
now plans to erect a statue 
his honour— something that h 
not been done for any jazzm; 
here before. But it would 1 
erroneous to believe that he w 
anything other than well serve 
— in the long run — hy the tow 
which gave him to the world. 


Cinema 

The ‘It’ 
girl 

No-one ever expressed more 
ividly than Clara Bow the 
• pirit of Scott Fitzgerald’s Jazz 
. ,ge — all the - optimism and 
oienancy and fever to reclaim 
ic life and the years that The 
Jar had stolen. After more 
(an 40 years she still remains 
. uziingly attractive with her 
ige, saucy eyes, the mass of 
d hair that photographed dark 
;ri the slim but astonishingly 
-luptuous figure. Her pout is 
; unequivocal anticipation of 
tees. Her hips roll and sag 
i undisguised invitation. Some 
c her costumes look daringly 
p vocative even by to-day's 
snilards. In My Lady oj Whims 
. • s; wears a fancy dress 
at u ine which is flimsy and 
caging about the breasts, with 
oral's eye neatly marking out 
eh nipple- in Gall Her Savage 
(i32i — to be shown on Friday 
a (he National Film Theatre 2 
-icr 1930s model gowns hold 
b her in a way far more 
r ruling than nudity. She has 
amraculously sensuous way of 
Laiusting a shoulder strap or 
i-kiny her blouse into the belt 
oher skirt. 

«’el not a little of her appeal 
Is in her impregnability-. A 
flow who gets loo 'fresh or 
<r Call Her Savage again) 
rtvs io pinch her bottom will 
cd up laid low with a straight 
r*hi to the jaw. This mixture 
... r f%>\ kitten and militant virgin 
., i peculiarly potent. Yet there 
us more lu Clara Bow than 
• ’ sviiality. She was a capable 
’ . ' ad charming actress and 
ciL'dinn: and she could if 

£ nissavy rise to a tragic puthos. 
|/J 3,-iutiful, restless, aggressively 
-yy^lvnoc an.l alive, Clara Bow ms 
•r'vy wen lies, and her career did 

- mti really survive them. At 

- * Urjpvak «f her success little 

£ . rsc.$i:ils involving alienation of 

* {ih< infections of other girls' hus- 
u ^L '3 lyhnik only added to her fascina- 
. limf A gambling scandal — the 
: "‘2^ " .J^ 'isiljCi'irl had excitedly written 
. 10.1‘for more than she posses- 

Rci-jtfid her less good. The 
werd t-lieok to her career was 
when she charged her secretary 
' DasjDe Voe with embezzlement 
am. the affronted Daisy coun- 
ler.'ij with talk of drink and 
iru&ind worse. 

Bi the legend that her voice 
was hot good enough for the 
: alk'$ was nonsense. Her few 
-Qlkft; films reveal just the sort 
ir iiee you would expect — 
>rigl$ brittle, and with just a 
-fauili of Brooklyn which was 
H-eiifct when she was putting 
in rtf Rsiz. In hor first ralku\ 
rite Vilil Party she was sltH 
Jhc dare, playing the mnd- 
**ap girls’ college- who sets 
lur fp at the handsome new 
nthtMilog?' tutor, played hy 
’>cdfc March', and managing 
o q into a gnod deal of 
'foult and undress, j 

DAVID R6BINSON 


Letter from Berlin 


Ensemble’s doldrums 


by HENRY POPKIN 


Is the Berliner Ensemble still Dancty, and Senora Cairar’s 
one of the great theatres of the ffiftes, which opened in June 


world? There is getting to be 
some doubt about that I can 
offer some good-natured qualifica- 
tions concerning the apparent 
decline of the Ensemble. For 
about a week I saw a cross- 


and is not only the . latest pro- 
duction by the new Director but 
also the latest of all at the 
Ensemble. 

St. Joan of the Stackyards . 
directed by Wekwerth and 


director had invented a public the history of the Ensemble. It 
relations approach to Arturo Ui! is a play about the Spanish Civil 


section of recent productions, Tenschert, is most like the pro- 


. . . Exactly. Even so. the drama 
now focuses upon . Martin 
FlOrchinger's expert portrayal of 
Mauler the meat king, neither 
a boor nor a gentleman but a 
perfect embodiment of single- 


War, suggested by Synge’s 
Riders to Idle Sea, but, in this 
instance, the destructive forces 
are made, all too human, and 
the mother, belatedly recog- 
nising the justice of the Loyalist 






and it is just possible that, by 
some unhappy accident, I missed 
the most brilliant of the new 
offerings, the one that might in- 
duce optimism concerning this 
theatre's present path. Also, I 
should add that the Ensemble 
has just acquired a new Director, 
Ruth Bejghaus, and this appoint- 
ment may well bring new vigour. 

But the life of a theatre is 
like the .'ife of a man. Theatres, 
too, grow old and lose their skill. 
At least, the Berliner Ensemble 
has not gone so far along the 
road to senescence as the Muscow 
Art Theatre. Brecht is more 
vividly remembered in Berlin 
than Stanislavsky is at the 
theatre he founded. But the 
Ensemble bas been losing, in 
the last few years, an alarming 
number of its leading collabora- 
tors. 

Among its directors, Peter 
Palitsch went west some time 
ago, Manfred Wekwerth and 
Joachim Tenschert departed 
more recently. When the irre- 
placeable Ernst Busch retired 
from acting nearly 13 years ago, 
Galileo and Mother Courage (in 
which he played the title role 
and the cook, respectively) were 
dropped from the repertoire. 
Now, the brilliant Hiliuer Thale 
and Wolf Kaiser no longer act 
with the Ensemble, . and, when 
Helen Weigel died two months 
ago, the Ensemble lost at once 
both its -most consummate 
actress and its director. 

What remains? The new work 
is quite respectable, but I saw 
nothing to fire the heart and 
mind quite as A/other Courage or 
Arturo Vi or The Little 
Maliagonny did in years past. 1 
had come to Berlin for a week 
with the purpose of seeing five 
relatively new productions. 
Changes of schedule permitted 
me. to sec only three. 

Wozzeck had been cancelled 
before 1 arrived, but The Jungle 
of Cities was called off on short 
notice because Ekkebard Schall 
(the company’s most admired 
actor, its unforgettable Arturo 
Ui, and Brecht's son-in-law) was 
indisposed— a vivid reminder 
that the Ensemble docs not train 
understudies to play its leading 
roles. Bu* now actors may be 
replaced in .long-running produc- 
tions: Hannc HJob and Schall 
are out of St. Joan of the Stork- 
yards, although* Schall is still 
listed in the programme. So I 
saw St. Joan of the Stockyards. 
Sean O'Casey’s Cock-o-Doodhr 


auctions of the Ensemble's 
palmiest days — an elaborate 
presentation of one of Brecht’s 
serious plays, but not one of his 
best if only because it does not 
have the humanity that Brecht 
blended into Mother Courage 
and The Caucasian Chalk Circle 
but was reluctant to acknow- 
ledge. Wekwerth has explained 
that his purpose was not to ex- 
pose Pierpont Mauler and his 
fellow-capitalists as gross brutes, 
as other directors have done, but 
to tear aside the veil of public 
relations respectability that 
would protect them to-day. 

Joan Dark's Straw-hats fin 
effect, the Salvation Army) also 
contribute to the respectable 
facade that is the new subject 
of the play. This approach Is 
theoretically sound, but it quiets 
things down. Imagine if some 


minded self-righteous bourgeois cause, sallies forth, rifle in hand, 
voracity. to fight the rebels. In effect, 

Fltirchinger also furnishes one Bergbaus s production is an 
of the few funny moments of exercise . m restraint and 

Cocfe-a-Doodle Dandy when, as Btechtian ' alienation for 

old Sailor Mahan, he is trying to ChjTstme Gloger who plays the 
show young Loreleen that he is mother. Surely the high point 
just a boy at heart— doing semi- does one say low point? — 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


Tontsht ____ 

RAY MON DA Act 3 . 


COVEN T GARDEN. ROYAL BALLET 
7.30 APOLLO. THE DREAM. 
.. 1 Wed. & Thur. 7.30 

DE BALLET. ENIGMA V ARIA- 

IONS, JAZZ CALENDAR. Fd & Mon. 
next. 7.30 ANASTASIA. Sat. 2.15 A 
7.30 THE DREAM, DANCES AT A 
GATHERING. Si-ati available except 
Ton iq tit A Sat. evening IZ40 1066.1 


COLISEUM. 5adler's Wells OPERA 
Evgs. 7.30 Tonight. Thur. & Sat. 

KISS ME. KATE 

Tomorrow: THE SERAGLIO. Fr!.: THE 
BARBER OF SEVILLE. IB36 3161.1 


GLYNDE BOURNE FESTIVAL OPERA until 
Aub. 3 With the London Philharmonic 
Orchestra. Ta-d.iv A Frl. at 6.5 
ARIADNE AUF NAXOS ISlrausSI. Very 
lew tickets at £6 and £ 7. Tomorrow at 
5-55 LA CALISTO iCavallii.- Thurs. A 
SaL at 5.30 COSI FAN TUTTE fMpiarti 
possible returned tickets at short notice. 
Bo* Oil tee. Gl rndebourne. Lewes iRing- 
mer 41 1i and Ibbs & Tilleti. 122. 
Wlgmore Street. <01-935 IDIDi. 


ROYAL FESTIVAL HALL. 1926 3191 
Season Aug. 24 to Seat- 16. Book now. 

LONDON FESTIVAL BALLET 


SADLER'S WELLS THEATRE. Rosebery 
Avenue tB37 1672i 10 to 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Evg». 7.30, .Mat. Sats. 2.30. Book now 
30p to £1.60. Party rates available. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


bandstands on a chair, shinny- 
ing up a flagpole, and otherwise 
wearing himself out. But the 
production by Werner Hecht and 
Ha ns- Georg Voigt is fairly list- 
less and much less satisfactory 
than the Ensemble's Purple Dust 
a few years ago. What is most 
curious is the literal-minded 
treatment of the old men's fan- 
tasies of sinfulness, projections 
of their secret desires; on two 
occasions the fantasies are made 


of alienation comes when two 
fishermen cariy in the body of 
her older son. and the mother 
happens to be caught behind the 
door. 

Not only do we not see any 
signs of emotion, as in certain 
famous moments of the 
Ensemble's Mother Courage: we 
do not see the mother at all. 
Miss Gloger (who has replaced 
Miss Hiob in St. Joan of the 
Stockyards) is obviously an 


objective — humourless practical actress of great promise, but, this 
jokes that the women play on time, she and Miss Bergbaus 
their prissy old men. have done- little more than show 

Senora Cairar’s Rifles surely us what' a 'theory looks like in 
provides the shortest evening in’ action; it looks rather bloodless. 


A DELPHI, B36 7611. Tlturs. next 7.00. 
Sub* 7.30. Mats. Th. 3.00. Sat. 4.00 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Song* of 
KERN A HAMM EBSTEIN 
Reduced Price Prevs. Today & tomorrow. 


ALDWYCH. £36 6404. 

RSCs 1971-72 London Seaton. 
Harold Pinter’i n*w plav 

OLD TIMES 

tTonlqht 8.0. Aug. 4 m. Ac. S. 13. 14 
m. & e.» Maxim Gorkv’i ENEMIES 
'tomorrow Thur*. 7.30 Aug. C. 7 m. 5 
c. 9. 10. IB m 6 e 19.1 Strittord-upon- 
Avon'S A MID-SUMMER NIGHT’S 
□REAM <Frl. 7.30. Sat. 2.30 A 7.30. 
Aug. 2. 3 — all seat* soldi. 


THEATRES 

GARRICK. B36 4601. Mon. to Thur. 0 0. 
- Frtdkv and Saturday 5.30 and 8.30. 
Paul Daneman. - Very tunny.” S. Tlntc*. 
in HILARIOUS Sexy Comedv 

DONT START WITHOUT ME 


GLOBE. 437 1S92. Evs. 7.30. Mai. 5at. 3 

ALAN BADEL as KEAN 

,, , A Comedy by Jean Paul Sartre 
Hilarious Comedy . . acting sensation. Sk. 


HAYMARKET. 9B0 9632. Ergs. 8-0. 
Sau. 5.0 and 8.15. Mats. Wed. 2.30. 
GLADYS COOPER 
........ - JOAN GREENWOOD 

MICHAEL PETER 

GOODLIFFE BAYLIS5 

THE CHALK GARDEN 

•* ONE OF THE BEST PLAYS IN 
LONDON." Observer. 

Last week of Limited Season 


THEATRES 


ST. MARTIN’S. 836 1443. Evg*. 8 
Sat. 5. 8.30. Ml. Wd. 2.45 tred. prici 
PAUL ROGERS. DONAL DONNELLY 

SLEUTH 

Now In Its second thrilling year. 

" Best tor years." Evening Newt. 


HAYMARKET. 930 9832. Evg*. 8.0. 
7.0 Sub*. 6.0. Wed. 2.30 Sat*. 5 & B.1S 
ALEC GU1NNE55. JEREMY BRETT In 

A Voyage Round My Father 

by JOHN MORTIMER 


HER MAJESTY’S. 930 6606. Evg*. 7.30. 
Mat*. Wed. and Sat. 2.30 ired. price*' 

BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring Stella Moray 5U> Year. 


LYRIC 437 3686. 8.0. Sat. 5.30. 8.30. 
Mat. Wed. 3.0 reduced price* 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayckbourn, 
author of ■■ Relatively Speaking.” 
■-VERY VERY FUNNY." Standard. 
OVER 350 PERFORMANCES 


TALK OF THE TOWN. 734 S0B1. Fu 
Air Cond. 8.15. Dng. & Oncg. 9.30. Rev 
TONIGHT'S THE NIGHT & at 11 p. 

CATERINA VALENTE 

Aug. 9 THE NEW SEEKERS 
Co m. Aug. 2 3 LOVE LACE WATKIh 
VAUDEVILLE. 636 998B. Evs. E. Ma 
_ Tues. 2.45. Sats. 5 and 8. 
MOIRA LISTER. TONY BRITTON. LAN 
MORRIS. TERENCE ALEXANDER Ah 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAh 
“ SO FUNNY IS THIS THAT IT HURTS 
Punch. "WILDLY FUNNY.” Sketc 


VICTORIA PALACE. 834 131 

Nightly 6.15 and B.45. 

£100 000 Spectacular Production 
THE BLACK AND WHITE 
MINSTREL. SHOW 

MAGIC OF THE MINSTRELS 


MAYFAIR. 629 3036. 8.15. St. 6.15. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 

bv Christopher Hampton. BEST PLAY OF 
THE YEAR, plav* and Player* Award. 


MERMAID. 248 7656. Rest. 24B 2835. 
From Thur* at 7 0. Subs. B.15 Mar. Th. 
& Sat. 3.0 MICHAEL REDGRAVE In 
ine ULD SOYS. By william Trevor. 


AMBASSADOR'S. 836 1171. Ev. 8. Mat. 
Tucs. 2.45. Sau. 5. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evening* 6.0. 

Frl. nnd Sat. 5.30 and 8.30 
•'IF WE SEE A BETTER PLAY THIS 
YEAR. WE'LL BE LUCKY.” Observer. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 



CAMBRIDGE. 836 6056. Evenings B.O. 
SaL 5.30 and 8.30. Thur*. SKI. 

INGRID BERGMAN 
jOSS ACKLAND 
and KENNETH WILLIAMS in 

CAPTAIN BRASSBOUND'S CONVERSION 
Last week. Must Close July 31. 


CAMBRIDGE. 636 6066. Aug. 5 at 6.30. 
5ut». 7.-3. Sau. 1.0 and 7.15 
Faith Brook. John Wood* Ine 
IAN MCKELLEN as 

HAMLET 

CHICHESTER. Tel. 0243 86333. 

Tonight &. July 29. 30 at 7.0. July 31 
at 2.0 REUNION IN VIENNA- July 2B. 
31 at 7 O July 29 at 2.0 

CAESAR AND CLEOPATRA 


COLISEUM. 836 3161. Tonight. Thur. & 
SaL A Aug. 3. 4. 5 & 6 ai 7.30 

KISS ME, KATE 

"AN UNDEMANDING EVENING OF 
G OOD TUNES WELL SUNG" Guardian . 
COMEDY. 930 2578. 8.15. Sat. 6.0 and 
8.40. Mats. Wed. 2.30 reduced prices 
(2 Sd to £ l ■ - Charles Tingwell. 

Gay singleton, Richard Coleman In 
6th GREAT YEAR of Terence Frlsby's 

THERE’S A GIRL IN MY SOUP 

Longest RUNNING COMEDY HIT 
OF ALL TIME. 


THE NATIONAL THEATRE 

NEW. B3G 3878. Tonight 6 Tomorrow 
7.30 & Thur. at 3 8> 7.30: AMPHITRYON 
38. Frl. 7.30 i A Sat, at 3 A 7.30. TYGER 
OLD VIC. 928 7616. "Tonight' 7.30 last 
pert. 01: THE CAPTAIN Of KOPENICK. 
Tomorrow 7.30 A Thur. 2.15 & 7.30 last 
peris. Of: THE MERCHANT OF VENICE. 
Fri. 7.3Q last oerf. Ot: THE ARCHITECT 
AND THE EMPEROR. Sat. 2.15 4 7.30 
last pert*, of: A WOMAN KILLED WITH 
KINDNESS. 


OPEN AIR. Rcgont'S Park. 486 2431. 
A MIDSUMMER NIGHT'S DREAM. 
Eves. 7.45. MaL Wed.. Thur. .Sat. 2.30. 


PALACE. 437 6834 Mon ID Thur B.O. 
Fn. and Sat. 5 30 and 8.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. Ntly. 6.15. 8 45. 
Matinee Sat. 2.40. " Too See Sum Fun,' 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS TONWAY. 
Children ■: price at doprs Sat. 2.4 0. 
It's a £75.000 Show and look. it. 5.M. 

Dec. 2 1. CINDERELL A. Now Booking . 

PHOENIX. 836*" B61 1™ Mon. to Thur. 8. 
Frl. and SaL 5 15 (250-1 40p) and 8.30. 
4th Year of Smash-Hit Musical. 

CANTERBURY TALES 

A GREAT NIGHT OUT.” Daily Mirror. 


WHITEHALL. 930 6692. 7765. Long. 
Thearre of Adult Enterntalnment Mon. T, 
Thun. Frl. 8.30 Wd. 6.15. 8.45. St. 7.Z 
& 10. London's Controversial Sex Comet 

PYJAMA TOPS 

“ More sexually arousing than 
Oh! Calcutta!" Shell. Tel. 2nd Great Ye< 


WYNDHAM'5. 836 3026. Mon. to Fi 
7.45. Sat. 5 and 8.15 Mat Thur. 2.4 
CORIN REDGRAVE. C1ARAN MADDE 

ABELARD & HE LOSE 

" Ronald Millar's very fine play." 5und. 
Times. "A ytvld. mind st retching ex per 
cncc," Daily Telegraph. . 


CINEMAS 

ABC 1, Shaftesbury Avenue. 836 8B6| 
Dustin Hoffman in LITTLE BIG MA 
{AAl. 2.30 and 8 p.m. Bookable. 


ABC 2. Shaftesbury Avenue. 836 SB6i 
TALES OF BEATRIX POTTER fUl 2 p.r 
_5 p.m ., b p.m. Bookab le. l 

ASTORIA. Charing Cross Road [580 956: 
THE HORSEMEN (AAL bCP. pros*. 2.S‘ 
8.00. Hook ah l e. . 

CAMEO POLY. 5S0 1744. Truffaut, 

BED AND BOARD (At. English Sub 1 


CARLTON. 930 3711. John Wavr 

Big Jake <AA>. Progs. 1.10. 3.25. 5.4!, 
8.15. Late SaL 1T.15 p.m. ! 


CLASSIC. Baker SL 935 8836. W«i 
Disney's FANTASIA mi. Progs. 12.0! 
2.0 5. 4 .20. 6.30. B. 45. 

COLUMBIA. (734 S414.I WATERLOO IU 
Sen. progs. 2.30. 5.4S. 8.30. Bookablr 


CURZDN. Curzon St. 499 3737. Full 
Air Cond. Erie Rohmer'S CLAIRE*!’ 
KNEE fA>. 2.15, 4 20. 6.35. B.4C, 


DOMINION. Tottenham Ct. Rd. CSBQ 9562. 
THE SOUND OF MUSIC (Ur. Tcdd-AC. 
5ep. progs. 2.30. 7.45. Last 2 days. 


PICCADILLY. 437 4506. Evgi. at 7.45. 

Mats Wed. and Sat. 2.30. 

JUDY PARFITT. MARGARET TYZACK 
VIVATl V1VAT REGINA'. 

by Robert Bolt with MARK DIGNAM. 


PRINCE OF WALES. 930 8681 

Red. Price Prevs. July 30 B.O, July 31 
6.0 & 8.50. 1st Night Aug. 2 7.30. 
SIMON OATES SUE LLOYD 

KATE O'MARA 

THE AVENGERS 


QUEEN'S. 734 1166. Evenings ELD- 

Sals. 6.0 and B.40 MaL Wed. 3.0. 
"LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 

" FUNNIEST SHOW IN TOWN." ObS. 


CRITERION. 930 3216. Fully air cendtrd. 
Mon.- to Frl. at 8. 54H. 5.15 & 8JD 

ALAN BATES in B UTLEY 

by Simon Gray. Dir. by Harold Plntor. 
"A BRILLIANT PLAV— ONE OF THE 
DELIGHT& OF THE YEAR." E- Stand. 


DRUftY LANE. 836 B108. 

Evs 7 M Mats. Wed. jmtf s*t. 2.30 
'.'A SUMPTUOUS MUSICAL." Dly. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
‘ on the life of JOHANN STRAUSS 
'• HUGELY ENJOYABLE." Sunday Times. 


DUCHESS. 936 8243. Erenlngs B.SO. 
Fridays and Saturdays at 6-15 and 6.30. 

“ The Dirtiest Show in Town ** 

"MAKES OH! CALCUTTA!' SEEM LIKE 
•LITTLE WOMEN' AND ITS FUNNIER 
THAN BOTH." N.Y. Times. 


A scene from “ Senora Carrar's Rifles " a play about the Spanish Cvil War suggested by Synge’s M Riders 
to the Sea." It is the latest production of the Berliner Ensemble 


DUKE OF YORK'S. 836 5122. $.15. 

SaL 5-45. 8.45. Thun. 2.45 irrd. prices! 

WILFRID HYDE WHITE 
ROBERT COOTE GEOFFREY 5UMNEP. 
GRIFFITH JT.-dTS. WENSLEY PlTHEY 

THE JOCKEY CIU8 STAKES 

A now comedv Bv William DeiMlas-Home 

_2_' HILAItlOU'. ■■ 1 5HEFP * ii'HI " 

FORTUNE. 836 223B. Evening* "b7cL 

Matt Thur. 2 45. Set. 5.30. 8.30. 
G'r'JS FLOOD, Jan-t MIJNBO. Harr r 
TOWB In Lesley Storm’s Comic Hit 

LOOK, NO HANDS! 

’ t laughed Loud and Long 
Harold Hobson, Sunday Times. 


ROYAL COURT. 730 17*5 Ev*. 8 n. 
Sat. 5 and 8JO. PEGGY ASHCROFT. 
MAURICE DENHAM GORDON JACKSON 

THE LOVERS OF VtORNE 

bv MARGUERITE DURA5 
" Dame Peggy . . . Great Acting." s. Tel- 


EMPIRE, Leie. Sd. ’437 T234K Davl 
Leans RYAN'S DAUGHTER >AA ■ r' 
2.25. 7.25. L ate SaL 11.30. Boo table, 

LEICESTER SQ. THEATRE. (930 5252. 
SUNDAY BLOODY SUNDAY iXI. Glend 
Jackson, Peter Ftncn. Murray Head. Cor' 
progs 2.30. 5 15. 8.0. Sun. 3X0. 5.25' 
8.05. Late Show SaL 11.15. 

ODEON. Hav market. 1930 2738. 22711 
THE MUSIC LOVERS (XI. Richard Chahl 
berlaln. Glenda Jackson. Sep. progs 
BUHe. 2.0. 5.15. B.25. Sun. 4.30. B.O- 
Late Show Frl. and Sat. 11.45. 


ODEON. Lc. tester So. (930 6111) ESCAPI- 
FROM THE PLANET OF THE APES CU! 
Cant, proas. 2.10, 3.50. 6.05. B20. Sun. 
3 SO. G.OS. 8.30. 1 


ODEON. Marble Arch (723 2011). Stew 
McQueen in LE MANS RJ). Cal. 70mm ' 
SCO. progs. Mon.-Frl 2.45. 8.15. Spt 
1.0 4.25. 8.15. Su" 4 0. 8.15. Le Mam' 
at 3 JO 9.0. 5ata. 1.45. 5.10. 9.0. Sur 
4.45 9.0. All seats may be booked it 
advance. 


ROYALTY. 405 8004. Mons., TyeS-. Thurs. 
Frl. 8. Wed.. SaL 6.15. 9. Adults only 

OHI CALCUTTA 

'■THE NUDITY IS STUNNING.'* 0 Tel. 
"SHOCKING PERHAPS BUT AMAZING 
AND AMUSING " D. Exp. "BREATH- 
TAKINGLY BEAUTIFUL." S. Times. 


SAVOY. 856 88BB. 8.0 SaL 5.0 and 8.0 
Wed. 2.30. 3rd Year. Jeremv HAWK 
Muriel PAVLOW. Terence LONGDON 
William Douglas-Home's 
Greatest -cvc r Comedv Succeu 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6596. • 
** HAIR ” 

Mon- *4 Thur. B.O. Frl- Sat. 5 30. 8.40. 
.'MAGNIFICENT. IRRESISTIBLE." 

Fes* good sc ats a vail able F ri. 1st House. 
SHAW THEATRE. Elision Rd- 388 1394, 
con ?/ 5hM»'S THE DEVILS 
S'SIPLE. with TOM BEU. RONALD 
HINES, JENNIE LINDEN, RAY 
II^NAUVTras. 7.30^:^. SM. 
Under 2l's 25p to 50 p. 


S’ 1 ' 8 ' 0 ' Sat - 5?45 
• nd 6.30. iThur. 3.0. Ptrfurnri Prices. 
JJJCHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE A EVELYN LAYEin 

«u£i«5?2. P,ea5C * We’re British ” 
"HYSTERICALLY FUNNY," sun. Times. 


ODEON. 5l. Marlin's Lane (836 0691 
THE ANDROMCD*. STRAIN (AAl Cent 
progs. 2.15 5.0. 7.45. Sun. 4.30. 7.25 ' 
Late show Sat. ll .iS. ANDROMEDA at . 
2 45 5.30. 8.15. Sun. 5.0. B.O. 


PARAMOUNT. Lower Recent St. 839 649c 
All McGraw, Ryan O'Neal. LOVE STORY 
(AAl. Progs 2.10. 4.2Q, 6 30. B.40 
Late Show Fri. & SaL 11.30 ojn. Suns 
4.20. 6.30. B.40. 


Lower Regent Street. 930 8944 ' 
DIARY OF A MAD HOUSEWIFE (X). 
Ricnsrd Beniamin. Frank Langella. Carrie 
Snodgrass. Progs. 2.45. 4.45. 6.50, 9.00 
Lale Shpw Sat. 11.30 p.m. 


P ?! I ". CE . CHAR, - E *’ Lelc - S«- 037 81 St, 
Until Aug. 11. Paul Scofteld In King 
-Pf f A). Mats. A Evg. peris. 2.30. 6.15. 
9.0. Bkbtc. 


WM.10L 437 3486 Tlie Soldier Who De- 
dfl«*d Peace tAi Progs. 1.10. 3.30. 5.50. 

H- 1 5 i 


R iS\ 1234 Clint Eastwood 

ELA.Y S HEROES IA). Prog-. 2.0, 5.0. 
8.0. Late Frl. SaL 11.15 p.m. 




STUDIO ONE. Ovf. Or 437 3300. BLUE 

PERFORMANCE Wkdvs. 1 . 30 . sTso. 
6 10. 8 40 I — - (h™, fn. 4 5at 1 1 
""I, Sum. 3 3D. 5.30, 8 20. NO ONE 
5 Tfn T ? £ ADMITTED AFTER THE FILM 
cl-iliv N&msi prices El lop seats 

MCiraDi?, 


WARNER WEST ENDi Lplr <n aiq dtqi 

W '« ’X>. Prof?'. Vo. " 10 ; 

6^,0. 6.48. Late Snow Sat. r. p.m. 


igpat 

' ials;; 


Indonesian 

irubber 

cheaper 

WT3R “ floor '* prices for In- 
iiisian rubber, effective from 
y 24 lo September 30, were 
tounced in Djakarta ycster- 

Ihe new prices are 123 U.S. 
its per lb for Rss No. 1 
ility and 12 cents per lb for 
. 5. This compares with 13j 
-i 22i respectively in the pre- 
us list issued July 1. 

'he lower prices .ire intended 
make Indonesian rubber more 
■iipetitive in a market made 
y sluggish by continuing poor 
nijiTd. Tbe decision by the 
.i. fo resume releasing surplus 
;.»her from its stockpile has 
a depressed prices. 

Home-grown 


First return to work in 
U.S. copper strike 


BY JOHN EDWARDS 

THE FIRST RETURN to work 
by U.S. copper workers, who 
have been on strike since July 1, 
was announced last night by 
Magma Copper Company, one of 
the smaller producers who were 
the first to reach a tentative 
agreement with the unions. 

: Magma said work had been 
resumed yesterday. Another 
small producer, Miami Copper, 
also announced a settlement and 
, return to work. 

Kennecott, one of the big four 
U.S. copper producers, is also 
hoping for a return to work 
shortly in its western mining 
division after the signing of local 
agreements at 14 out of its 19 

locals representing union 
workers at the company’s Utah 
copper division. 

A return to work at Kennecott 
was made clear by the special 
non-ferrous Labour conference, 
representing all the unions in- 
volved in the dispute, at Salt 
Lake City, approving tbe terms 
of a new three-year contract 
with Kennecott agreed last week 
subject to settlement of local 
issues. 

Yesterday's progress followed 


unexpected difficulties over the 
weekend that suggested the 
special conference had failed to 
ratify any agreements. This 
pessimism proved to be 
premature. 

Confused position 

The position about the other 
capper companies remains very 
confused. Anaconda, who were 
reported to have signed a tenta- 
tive agreement last week, now 
states that no talks are 
scheduled with the unions. It is 
believed that local issues linked 
to work rules is holding up 
settlement although tbe national 
wage offer is understood to have 
been agreed. 

Taiks have resumed between 
Phelps Dodge and tbe unions at 
Tucsoa, while American Metal 
Climax is holding talks at 
Carteret New Jersey, and it 5s 
obviously hoped that something 
will emerge to be submitted to 
the Salt Lake City conference 
for approval. 

However the conference has 
rejected outright the last offer 
made by the American Smelting 
and Refining Co. and no talks are 
planned at present 


Nevertheless once the pattern 
or the Kennecott and Magma 
settlements emerge it seems 
fairly certain that an end of the 
U.S. copper strike is in sight 

The London copper market was 
extremely cautious yesterday in 
view of the uncertainty about the 
U.S. strike developments. Cash 
wire bars ended the day virtually 
unchanged at £442.25 a metric 
ton. 

London Metal Exchange stocks 
of copper rose again last week, 
up by 1,425 to 97,925 tons, but 
the increase was much in Hue 
with expectations and had been 
discounted already. 

A rise of 57 tons in tin stocks 
to a total of 4,626 tons, and a fall 
in the Straits tin price in 
Malaysia over tbe weekend, 
caused tin prices to fall in the 
morning. But some more buying 
interest emerged, although there 
were mixed views as to whether 
the buffer stock of the Inter- 
national Tin Agreement was sup- 
porting the market Lead stocks 
fell by 225 to 33.575 tons, zinc 
rose by 50 to 26.250 tons and 
LME silver holdings declined by 
30,000 to 6,760,000 ounces. 


softwood 

rise 


N.Z. wool freight rate up 12i% 


. !y Our Commodities Staff 

‘ \. iToiramiicinn ■>' ftmn"-grown 
rwnod in 1970 mv from 
.I.non in ‘Jfw.nno cubic metres, 

• highest level since 1949. 
rording to tbe Timber Trade 
: duration's Year Bonk nf 
'.liher Statistics, iush published, 
wever the home-grown share 
thu total softwood market in 
Haiti remains very small com- 
.• *ed with imports that last year 
: 1 marginally to 8.167.000 cubic 
•Ires. 

,The home-crown share of the 
rdwnod market continued to j 
' ,'linp last year, falling from 
J.00O to 345.000 cubic metres. | 
ile imnnrts increased slightly I 
! 1.045.000 euhic metres. The 
ijte decline in the home-grown 
‘ire also apnljps to plywood 
ere home produced sales fell 
i 1.000 tn 2S.OOO cubic metres 
linst imports of 1.053.000 cubic 
' Tros. 

-in wever U.K. production of 
-tide board ro«e shnroly from 
!.700 to 1 p.1.200 tons last year 
' hough imports increased from 
* 2.900 lo 239.SOO tons. 

FREE’ PLATINUM 
\GAW HIGHER 

. "E RECENT upward tendency 
: , the London free platinum 
ce continues with the range 
. tv indicated at £46.50 to £50 
r troy ounce compared with 
1 5.50 to f.'P.SO previously. 

mrts Reuter. This compares 
>' ;h t*v» official price of £50 
•; trged by the major producers. 


FREIGHT rates for New Zea- 
land wool to Britain and Europe 
during the export season begin- 
ning October 1 nest will rise by 
121 per cenL, the New Zealand 
Wool Board announced here. 

A statement by the Board 
added the rise followed discus- 
sions between tbe New Zealand 
European Shipping Association, 
representing the 14 lines in tbe 
trade, and the New Zealand 
Wool Freight Committee. 

Board chairman. Sir John 


Acland said tbe rise will add 
another $N.Z.2.5m. (about 
£12m.) yearly to the cost of 
exporting wool to Britain and 
Europe, which at present total 
S20m. He said freight will be 
about one-seventh of the landed 
value (c.i.f.) of tbe wool. Con- 
taining the increase to 12$ per 
cent, was the best the freight 
committee could achieve. Sir 
John declared. 

Sir John said negotiations were 
“ tough ” because of the escala- 


Le Nickel ends sales 
agreement with Cuba 

BY HUGH O’SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 

LE NrCKEL is not to renew the Cubans will be able to buy less 
three-year trading arrangement from France, 
with Cuba which expired at the The nirpct pressures which led 
end of last year. Under the to the ending of the arrange- 
arrangenient Le Nickel imported nients were said to have been 
some 3,000 tons of the metal into demand of U.S. authorities 
France and resold it to French f or certificates from French 
customers. A report carried in exporters to the U.S. that their 
yesterday’s Le Monde attributed products contained no Cuban 
this to pressure exerted on 

French interests by the U.S. Additionally Le Nickel’s in- 
GovernmenL creasing investments in New 

The newspaper foresees a drop Caledonia and the company's 
in Franco-Cuban trade as a association with Kaiser and 
result of this since nickel com- International Nickel had, accord- 
prises 40 per cent, of the island's ing to Le Monde, led to difficul- 
sales to France The loss of haTd ties for the French company in 
currency earnings will mean the dealing with the Cuban metal. 


WELLINGTON, July 26. 

tion' in shipping costs -on the one 
band and the difficult position of 
tbe wool industry on the other. 

To prevent similar big rises 
in coming seasons much will have 
to be done about the overall 
movement of wool from farm to 
overseas mill, he urged. For 
every dollar the shipping lines 
receive for carrying wool, 21 
cents, was spent in New Zea- 
land on dumping the wool, cart- 
ing it to the wharves and load- 
ing it into ships, said Sir John. 

A total of 1,980,504 bales oE 
wool was entered for export from 
New Zealand in the year July 1, 
1970 to June 30, 1971, the New 
Zealand Wool Commission states. 
This compares with 2,055,533 
bales entered for export in 1869- 
1970. 

Reuter 

Meanwhile in London a new 
round of talks about freight rates 
for shipping Australian wool to 
Europe is due to start to-morrow, 
shipping circles said. 

Discussions between the 
Australian wool growers. U.K. 
and European importers and the 
lines engaged in carrying the 
wool, have been going on in 
London and Australia for some 
months. 

The shipping companies are 
pressing for higher freight rates 
to help compensate increased 
operating costs, while the wool 
growers are reluctant to agree 
because of lower wool prices. 
Reuter 


Canadian 
newsprint 
price move 

By Our Own Correspondent 

MONTREAL. July 26. 

ANOTHER MOVE is starting in 
the Canadian newsprint produc- 
tion industry to get higher 
prices. Macmillan Bloedel. 
Canada’s largest forest products 
company and frequently the 
price leader In the Industry In 
Canada, has notified customers 
In the US. that its newsprint 
price will be Taised by U.S.$8 a 
ton from November 1, J97L 
The company’s U.S. customers 
arc mostly west of the 
Rockies. The proposed increase 
would bring the basic price there 
to $163 a ton. If tbe increase 
sticks and Is followed in other 
North American markets. It 
would mean the second boost 
this year. 

Macmillan earlier this year 
warned that It would try to get 
higher prices this autumn, and 
it will get plenty of support from 
other Canadian producers. 

The final test is the state of 
the market and the policies of 
some key U.S. producers. “ When 
costs exceed productivity gains, 
there is no alternative other than 
to increase prices,” Macmillan 
declared In a letter to customers 
to-day. 

U.S. producer 
puts up 
Zinc price 

BETHLEHEM. PENN.. July 26. 
THE NEW JERSEY Zinc Co„ a 
unit oF Gulf and Western, said it 
is raising its selling price of I 
slab zinc and alloy by Z cent a 
pound, effective immediately. 

This brings the special high 
grade to IS cents a pound and 
the prime western to 17 cents 
delivered — Reuter. 

American Metal Climax an- 
nounced increases in its prices 
for zinc of 1 cent per pound across 
tbe board. 

The new Amax prices for zinc 
are Prime Western grade 17.00c, 
high grade 17.85c and special high 
grade zinc 18.00c per pound, ail 
on a delivered basis. 

At the same time Amax reduced 
its price for cadmium by 75c per 
pound to SL50 per pound. __ 
Oar Commodities staff writes: 
The announcement came after 
the close of the London Metal 
Exchange zinc market, where 
prices in fact eased yesterday. 
However forecasts of a rise in 
the U.S. zinc producer price, with 
obvious implications for the 
European producer price, did 
cause t-ME zinc values to rise 
to a new high for the year last 
week. It is expected other XJ.S. 
producers will follow the lead 
taken by New Jersey Zinc. 


The Financial Times Tuesday July 27 1971 gj| 

- - - . M: 


Alberta decides to curb 
sulphur export sales 


BY OUR OWN CORRESPONDENT 


THE ALBERTA Government 
will place ■ controls on tbe sale 
Of sulphur produced in the pro- 
vince in on- attempt to eliminate 
tbe chaotic conditions caused by 
| over-production and low prices. 

Tbe Government says tbe move 
is a final desperate step to safe- 
guard a provincial income source 
i and to avoid further deteriora- 
tion of prices which have 
plunged from about $35 a ton 
two years ago to less than $6 
at present 

Sulphur is produced in Alberta 
as a by-product of natural gas 
production, and with output of 
the latter rising rapidly, stock- 
piles of sulphur have been 
I growing and a price war has 
developed that has threatened 
the industry. 

Sulphur production in Alberta 
this year is estimated at 5.Sm. 
tons of which only about 3.1m. 
tons will be marketed at rock 
bottom prices. Production next 
year is expected to rise to 7.5m. 
tons, and under tbe Govern- 
ment's control programme, which 
becomes effective on January 1, 
about half of this amount is 
expected to be stockpiled. 

The Government hopes its pro- 
gramme will lead to stabilisation 
of prices at realistic levels and is 
hoping that the price will 
improve to $15 a ton. Govern- 
ment officials deny that the 


action is in any way connected 
with overall energy negotiations 
between Canada and the U.S. or 
that U.S. producers exterted any 
kind of pressure on the province 
to regulate its sulphur sales. 
However. U.S. producers in the 
past have charged that Alberta 
producers have been dumping 
sulphur at prices that were in 
no way reflecting production 
costs. 

Although the Alberta Govern- 
ment consulted Federal authori- 
ties and the Governments of 
other sulphur producing coun- 
trie/i — U.S., Mexico. France and 
Poland— it is taking the 
unilateral step to control market- 
ing in the hope that nthf*r 
countries will follow suit. 
Alberta is the largest producer 
and exporter of sulphur in the 
world. 

Countries meet 

Oar Commodities Editor 
writes: — The Alberta Govern- 
ment's move follows a meeting 
of representatives of leading 
sulphur producing and consum- 
ing countries in Montreal 
recently, called by the Canadian 
Government. 

Other major producers are 
expected to adopt a similar stance 
either pubtleally or informally. 
In time for tbe annual autumn, 
negotiations between suppliers 


TORONTO, July 

and consumers for 1972 surphbg:: 
requirements. .* • 

Of the elemental sulphur pr^ ; 
ducers, the U.S., Mexico m-\ 
France all have an interest It ^ 
not running down their sulpha .1 
reserves at a lime of depress et ,,.' J 
prices. Poland is perhaps ui j 
better position to take advantage | 
of the situation, but is never Un- 
less expected to follow Alberta • 
lead. „v 

On the face of it, world cor 
sumption should catch up wm: 
production since demand far su j_ 
phuf far sulphuric acid manufa«*;. 
ture is increasing. Accardin r- 
to the British Sulphur Corpor;:; 
(ion. world demand in the fir*.;, 
half oF this year rose by at leat_ 

5 per cent, r ; 

The uncertainty is that som . 

20 per cent, of world suljinu;: 
supplies is now produced as • 
byproduct of other materials 
notably natural gas and on 
While Alberta is willing to stock 
pile its recovered sulphur, nthc^ 
byproduct producers may not b ; 
so willing. Moreover, with an i r 
creasing number of Government, 
taking an interest in rbe cuviror 
mental pollution, output of vc 
covered sulphur seems certain t 
be stepped up still further. Ii 
some quarters it is felt this couli 
delav the restoration of a Ivordt 
mental between world suJphu 
supply and demand. 


Boost for Scottish malt barley 


BY A SPECIAL CORRESPONDENT 


TO CATER for the 9 pct cent 
growth annually of the whisky 
industry more attention is turn- 
ing to methods of using barley 
grown in Scotland for malting 
to supplement that bought in and 
transported at high cost from 
East Anglia. 

The acreage sown has increased 
rapidly with encouragement from 
maltsters. Ten years ago only 
about 125.000 tons of oarley 
were bought in Scotland but 
to-day 3J times that figure or 40 
per cent of the total supply is 
purchased locally after being 
grown on a contract. Part of the 
problem has been in the East 
of Scotland, where much of the 
area is suitable for barley, wet 
weather has hampered harvest- 
ing and the financing of grain 
dryers bv individual fanners has 
been difficult. 

This is where cnmtianies like 
Moray Firth Maltsters— which 
to-dav opened its second plant 
providing drving and malting 
facilities under one roof, have 
established a useful service. The 
firm beean with a erouo of young 
men emoloyed in Kings Lynn iiv 
R. W. Paul beine sent to Scot- 
land on a feasibility study which 
was not proceeded with so tney 
set up themselves and built their 


first plant at Inverness three 
years ago. 

The new plant has a grain 
store of over ah acre under cover 
holding 25.000 tons. Both This 
and the Inverness plant are 
designed for three-shift, 24rhour- 
day working, malting for 46 
weeks and grain drying for 46 
weeks. 


ARBROATH, July 26. 

Finance to cover the cost o 
the £600.000 Arbroath projec 
was arranged with Hambro: 
Bank who own 30 per cent. Th. 
four executive directors own thi 
remaining two-thirds of tbe com 
pany. A buiiding grant was a!s> 
received from the Ministry ol 
Technology and a loan 'cots 
Arbroath Borough Council. 


Brazil to press for 
low coffee quotas 


BY OUR OWN CORRESPONDENT 


BRAZIL will seek lower export 
quotas at the International 
Coffee Council meeting in 
London next month, and will bar 
any attempts to discuss questions 
not immediately concerned with 
coffee. • 

This position was outlined in 
an official statement issued here 
following a meeting between 
President Medici, Sr. Marcus de 
Moaraes, Minister for Commerce 
and Industry, and Sr. Mario 
Penteado, president of the 
Brazilian Coffee Institute, who 


RIO DE JANEIRO, July 26. 

will lead . the delegation ii 
London. 

The reference to excluding 
non-coffee questions from thi 
meeting applies to the Braziiiar 
200-mile territorial water; 
declaration. By barring foreigr 
vessels from fishing within thi. 
limit. Brazil has incun-ed tb< 
wrath of tbe U.S. Congress to tb» 
extent that Congress has post 
poned the extension of U.S 
membership of the Internationa 
Coffee Agreement. 


COMMODITY MARKET REPORTS AND PRICES 

r h r-r , 3 c» month* £441. 40. forte: Bars: £M0. 39.5. have operated yesterday. Turnover. ■ 

JAbEl «?uC.I mld-Aua MU. early Sept. £445. throe tQ ??- . „ , hl 


> * C-B- UC month* £441. 40. forte: Bart: £M0. 38.5. have operated yeswrtar. Turnover, 405 

1 JAsL tfuC.1 mld-Aii* MU. early Sept. £445. throe »» »■ w .. 

*: __ __ __ _ months £450 5 50 Call* odes: thrw Moraine: cash £1.427, 26. rnrec 

• ZOPPER— Moved narrowly on mmlhs E440 . wirehant: cash months m 47. 

. • London Melal Exchange. In uc.s. mW-Oci. £4Sl. throe months £450. mo nths ft .449, j O. Kerb, cash 

; r-tmrkei activity forward metal w to 53J. 32. cathodes: cash £«l .,.i„ j ..... j,- 

--.oil be: ween i*4V» and £44S in Kerb: Bars: three mouths MSt-S to S3. uiiku-. . - •- 

. ; ding confuted by conflicting flathmU q.- cash iu j.s. t . J V"[ , j £~ 

! t«> »hc nearness of a i n.m i-r >i w". i-H" c*«h 14301 +4 ; K35-4 {+4 

<itlt,'Ml _ Unofficial 


•nr! 1 * :•.< t«> !ho nearness of a .. n 'ppu„i «.«. i+ ■ 

: iVment nf the mrrenl U.S. oniemi j - 

incr v.orfcetV strike Later, it — — TT 

’ « .t- ni.- vail;. accept Pd that ! 

• ven.^nt wjs near and in the 441.5-8—4 

v.-. the t.rtcc trptkit between onnmih,.. 451^2 -4 

■ ::i;j r-r.i.T ficforr closing at ■*wiem , c. 4J2 —a 

' ^rho/l hvTpnr rm-er* ^'-h.' !!!.. 1429.5-30 -8.76] 431. 5 |-1 

' ..bv.rboil b? bear enter- , ni . olhl| ^ 0 .5 -3 . s 44 X -.2 — rs 

: .Pul -itluonrial buymi?. Turn- .-nthm’i J 430 -4 ' - 

?r 9.200 ntetrjr ton*:. us-.-«iiiii.l - • !*52. , 35-53 ' 


■>42.5 I— .3 

452-. 5 t— .5 


tl. •.» t: •, . 
•i ■!: : v 


-•i-i r ’j« r..|M»ri“.l ihat TIH — eland higher. After openlnu 

j !• •.■r-hur-. ir?fl,'il ,n iMSk-r ]u Unc with the East, prices 
. . •:(% An-, wz iiurf. iwwvimI w renewed buying at Cile 


SOFT DRINKS 


Thu Financial Times will publish a survey of 

Soft Drinks cm Friday. August 6. The following 

indirclr* the proposed editorial content. 

1. Infrnilucliun. A look at the soft drinks 
market, and the changes in carbonated drinks; 
nse of the colas, the revival of Tlzer. 

2. Tin* Revolution in Packaging. The break- 
throughs in the lighter non-returnable bottles; 
new materials in packaging. 

2. The Revolution in Outlets. The importance 
•T the multiples, of cash and carries; how 
companies have adapted their marketing 
strategies to the retail revolution; vending 
machines. 

4. The Scuashes. How the brand leaders have 
been affected by own label squashes. Has the 
market been undermined by the price war? 
The apncarancc of manufacturers of cheaper 
j-fjy ashes. 

5. Changes in Research and Technology. Cycla- 
mates: new flavours; the soft drinks of the 
Future: where research is heading. 

• Prodnrfioti. By next year new production 
methods should greatly speed up the 
manufacture of soft drinks. 

7. The Licensed Trade. Pubs and clubs provide 
major outlets; the brewers* involvement and 
trade policies. 

For further information ring 01-248-8000, 

EM. 232. 


50.000 SUFFERERS . . . 

•' 'iv.:iVf!si'.i'l> waljsing Multiple Sclurosis in the 

i'. ii Ti:*? C 21 I --0 and cure nf this terrible disease are 

n V. iKi' is knuwn is that it usually strikes between 
! « : .- ■. ( If- : n.j :»ri .md that 2 out of sufferers are women. 

Tii ■ !>!■.■ Sclerosis Society relies heavily on voluntary 

«i '•’.i* fn;- re*- i’.ireh and the care and welfare of its 
. •. ••!■ ■ FIouku hcl;i 

THE MULTIPLE SCLEROSIS SOCIETY 

g Room FI 

4 Tarbbrook Street 
London S IV 1 
Tel: 01-834 8231 


... .,., 1 , | r r ‘ 

1 tlliU'Lt: , — :i.lu,|ll, !<• 1 — 

*• I £ I 1 I £ 

1+" Oi»b 1430 l 4-4 j 1433-4 ’+4 

iawaib*.. 1447 8 'j-J I 1450-1 +4 

b'meiiE.... A- 31 !+4 ; - I 

■Strain 1 - 58.66 - IZ. 7 V - 

>W >«„■<, i *165.75 ( 1 — j .. .... 

LEAD — Hardly changed. Prices Held 
Steady In tdk trading, there betas little 
scHjhb pressure Turnover, 1.080 too*. 

Morntnc: cash 009.25. 9. Ute AWL 

£109.5, three months nii.5. Rert: early 
Auk. £10905 ARermon: cash £109, early 
Aug. £109.25. three months nu.5, 1J-T5. 


LbAJj 

1 a.m. 

1 tl filets. 

• •; , .to. 1 + i» 

— jl notltoial j » — 


k ■ 

£ ! £ 

CmU 

! 1C9-.Z5 

+ .5 1 1C8.7>9— .85 

jmoothi.. 

■111 2.7= 

+ .25; 11 l.a .73 — .2 j 

j'iiiw . .. 
N.Y.Sw-. 

5 1-9.2 

+ .O ] j 

„ . 1 "10.141*' 


ZINC — Last ground on farther coustdera- 
lion oi the nosstble U55. steel strike and 
a complete lack of buying interest. Neva 
that New Jersey Ztnc had Increased us 
producer price came after the close ot 
the market. Turnover. 2.000 ions, 

Morninz: cas h £134.75. I34J- Ihro,? 
monilu U3S.5 to 37.5. Afternoon: late 
Aus. £135.5. early Sept £3-1025. lb ah- 
months £1773. Kerb: throe months £177. 

7, !T 

' ' II rile VI . — j LilplllciMi j “ — 

. ,. •* ,. ! »• 

Cnb. 154 35 .? — .5 'l. r 4 2S-.S — 1 

'■nootho.,157 4 .75 +.a5,157.25-.5'— .73 
i'raent 154.8 . — -5 - i .... 

kSt.lAii' - • "it • 

■ Cents nor lb-' 7 Oa previous ' imofficul 
do.*-. 


SILVER 


LME— Turnover 112 »>H. lots of lO.noo 
ozs. Momlits: Cash 64.?. M.6, early 

Auk. U.7. thn.-.- months ii5Jj. 65 A Kerb- 
cash frLP. three morulre 63.o. Aiirnoon: 
Cash 64.0. tat,.' July £4.5. three months 
it5.5. Kerb: three mo nths 63.5, C3.6. 

-ILVfcK Oiln^' ,-f- «’r' UIK i ■§-.«• 
i per ■ isHUdc i — > • elo*> ) — . 
iroy nr.i i nnctsi 1 j 

ft" l *64.4. -0.3 1 64.55) ‘-0.2 

tnrmrin. 65.7 , • — 0-5 65.55|i {—0.3 

w months. 67. Za 0.3. - ! - 

> month*., - ; .... 67.4.» 0.3 

Llrnmirhs 70.0 ■ ' — 0.5 — j 

COCONUT OIL 

Dull and featureless, reports G. W. 
Jovnson. Close: Sent. E125.C127 isomei. 
Nor. £121 -£127 isantf-i. Jan. £120- £126 
i samel. Mart* £119-025 i same j. Hay £115- 
£121 (same). July £U7.0-n23.0. isomei. 
Turnover. 0 'Oi lots m 20 tabs each. 
Price basis ex-lank Rotterdam. 


COCOA 


The day was quietly weady with limited 
activity JO actuals, reports Clll and 

muxos. 

» .-Ve.Jav ' t- • : Uu-ano». 

, c “' V*** - | Doan 

VniCantr-tel • : 

(life ! 230 0 2,0 h-1.0.23 0.0 

-enterabe' . ■ 336 ■ 7.0 0-7.0 

Llnuni<-» :‘43 60 - 2.012-1 50^5 

Uaroii 250 5 1. ;-*3.C i49 O Si O 

rinv 2=4 5 5 O ! '!2 4ft 5.0 

luiv 2* 8 0 0 a -v g.O 258.0 

>-!«■ > ;. , Ccl S g.O Tt.EL l j 

“SaEa- - 1.736 <2 jBTi lots of" 5 tons each. 

FREIGHTS 

DRV CARGO— The sharp Increase hi 
activity at the end of last week tt’JS not 
maintained and tin: market relapsed Into 
the earlier lethargic conditions. Grain- 
shippers. however, fixed sexcral vessel* 
durtic the week-end. hidnduu: (rout tte 
i'S. Cult to japan at M-T3 free discbars* 
for December and from ihc Gl. Lakes to 
Belfast -Mers>*V at £3.30. cCUPleDOS SL 
LawTence £3.65 t.5.0. lor Aagvsi, A cargo 
of wheai was also arranged from the 
U.S. Rulf to Salvador-Rk-ciIc-CaiKdellg m 
si i.> f.i.o. for Avian-Sept. Other prsin 
business inelnded Chicwo to Porntga] at 
57.40 free disJurRe. completing 
Lawrence at m fur Jalr-Aug. 

ConfiRBanon was lachieg on re pom 
that two vessels erf JO.MHi ions were fixed 
tor urain irom ib-.- Itivcr Plate tn Japan 
at rtJO frex- discharge. Tmtc-eharterors 
open tor Sju,W 0 - 40 n onto cf bale tor a vuy- 
age Iroffl p.’ra in USXH. spa 1 .. alv> tor a 
vessi-l Of 550,01 NL4DQ. Q00 Cf bale delivery 
•NVw Orleans Ausroi 9-10 lor a voyage to 




BerecD-Malrao range or Le Harm- 
ECambnrg range, other Um e-chan er orders 
included a vessel of 750.0tt»-775.000 cf bale 
tor a trip from south Finland to U.S. Gulf 
Aug. 18-24 delivery. 

OIL TANKERS— O at ef with few flytnroy 
although with signs of a slight Improve- 
ment again in rates. A 30.000-ton Esso 
rolot was taken for entWuiy from Persian 
Gulf to Far East at W.73 by Socal. which 
also arranged a lOOJMHMonncr for six 
months' consccndvc voyages, from eariy- 
Sepicmbor, Persian Golf- options at W.85. 
Generally Uiero was more activity in 
the period charter market, with a 50.000- 
toancr fixed for one year's ti mech a r ter 
at WJ 00 . 

COFFEE 

Futures were quiet and fcafurcless 
throughout the morning and prices showed 
IttUc movement to finish £1 per lnog ton 
lower to unchanged on balance In a 
turnover of S4 lots. Terminal was steadier 
after lunch ou a trade buying interest lor 
Sept, and the rest of the market moved 
higher in thin dealings. Later, prices held 
steady at the highs to dole unchanged 
to n.SO per long ton higher on balance 
m a turnover of 1S1 lots. 

a*™* | 


I £ per too f J 

366.5-7.0 ( 1366.0.7.0 

September 568 5 9.0 J-r 1.0 367.6-9.0 
November—! 3o5 O 5.5 1 + 1.5 3t4.0-5.5 

January \ 349 0 9 9 > IdiS 346.0 9 6 

JUreb- 3A5 0 5.B (+1.0 344.5^5 5 

May 3«2 O 3.0 1 + 0-26 *»Z.6 

July- ■ 339 540.61+0 M 3400 05 

_ Salts:' isi i I29i tots of 3 - ioi»s eadti. 

Latest published ICO mdJcaior prices 
(U.S. cents per pound): Colombian Mild 
Arablcas 48.00 tsame'. Olber milds 43.S0 
IUOL", Unwashed Arablcas 42.13 Isamei. 
Rob ust as 4202 (-C.2S). Daily averafiu 
43.77 143.71 •. 

COTTON 

Unchanged, reports Eccles and Stem. 

t Xew pence nor Mjg 

’ i raleiiikt '» 1 intsinera 

COTTON • Close , — \ Done 


July..... 30. 60-. 80 l m , — 

October , 30.4O-.8Q — 

December 30.4D-.60 ) 1 — 

March 1 30.40- .80 ( _ • 

May.. | 30.4O-.80 [ — 

July j unquoted — 

| I 

Turnover" U ■ e ■ KKs of 10.0UO Kilns each. 
Strict middling 11 if, inch. Press lev 7S.000 
lbs square Inch mlcronatre 3.i-4-8. 

Liverpool— Spot and shipment sales 
amounted to 233 metric tons writes F. W. 
TattcrsalL Steady buying continued trim 
prices still at highly Infiaied levels. Most 
suport came in Mhtdlo Eastern and 
African qualities. 


RUBBER 


easier opening, very anict trading 
and the mortal dosed on an Idle note. 
Lewis and Peat reported a eodown price 
or 97.50 Malayan cents a. kilo usurer. 
AmnuP. 

Previous UUe 

Cootzant Day's Official | buyers or 
Bualnew . pdoe* j prioas toil 


AnEtntt™|aos avaiL! 15.4S*-.fl ' 13-45 [-8.05 
Sept joot avaiL iU.-7S*-.Si*13.7S 


tended ^ 

Spot — j 14.45-.7 I 14.45 j— 0.05 

AuguaCuM 14.75 14 » -7 14.53 |-0.05 

Sept - | 14.9-15.1 ! 15.0 +L06 

Oct - ! 15.2-.4 16.2 l-Q.aa 

Ott.- Bee. J5.6 16.5- .55 16.5 '-0.03 

Jan.-Max. — ) In 1 .2 16 1 1-0.06 

Apm-Jim. 17.0 ilfi.86-.* 16.8 J-U.1 
JnlySept — j 17.4-.6 37 4 -ttK 


|37^-.6)37 4 -ttK 
Uct.-Dec. — ■ 17.3-10.1 17-9 -0.05 

Jun.-Zlsr. — >1825 45: 18.25 -U.Oi 

Apr.- Joe. — • (8 f-.9 [ la 7 -fl.OS 

July- Sept - ; W.B-lfl.1 18 9 -O.m 

IAL- Ueir. - ! 19.a 4 j 19.2 '-0.Q5 

" Nominal. 

Malayan tMct crepe Aug. 19^3* fselleri. 
Ceyton thlefc isvpe Ang. t seller'/. 


GRAINS 


THE BALTIC— UJ5. corn met a wide- 
spread demand for direct shipment and 
transhipment A Sept, cargo add to Avon- 
rabUtb at small quantities traded to 
Glasgow, interest was also shown tor 
optional denatured feed wheat with Bel- 
fast seeking about lll.OdO ions for Oct.- 
Dec. 

Wheat; Canadian Manitoba No. 2 July 
20-Aug. 10 transhipment 51.43 seller East 
coast. U.S. Red Wither No. 2 Aug. Iran- 
shipment 27.93 seller East Coast. U.S. 


Hard Winter No. 2 13J per cent. Ang. 
transtriprocDT 30.05 seller East Coast. 
Australian f.a.q. Qet. transhipment free- 
out 39.23 seller Tilbury. French Aug.-Sept. 
26.50 East Coast quoted. 

Maize: No. 3 Yellow American Au*. 
27.70 seller Tilbury. Canadian No. 2 Aug. 
25.25 seller Avonmonth levy buyers 
account. 

MARK LANE — New crop softmllling 
wheat was valued at £24 per long ton 
Aog.Se of. delivery with sellers' Ideas hi 
the region of £34.50 per ton. Malting 
barley was tentatively Indicated at from 
£36 ro £39.50 per can delivered as (u 
quality, while small parcels of fixed-row 
feed traded to the London area at £22.75 
per long ton. Sellers' quotations per tang 
ion delivered London area. Wheat solt- 
nuOing old crop unquoted. Aug.-Sept. new 
crop S3A to £34.50, semi -hard, band and 
feed unquoted. Barley malting Auk. -S ept, 
new crop £28 to £29250 as to quality, two 
row feed Aug. -Sept, new crop £22 value. 
Oats minin* old crop unquoted. Auh-- 
Sept. new crop £23 value, reed un- 
quoted. 

LONDON HOME-GROWN FUTURES— 
Wheat, easier. Close: SeoL 2X835. Nov. 
24-650. Jan. 35.825. March 28.475. May 
26.925. Business: Sept. 23^5.21800. Nov. 
24.730-24.625. Jan. 25. 730-25,625. Barley; 
easier. Close: Sept 23.930, Nov. 23.830. 
Jan. 24.800. March 25.375. May 28.106. 
Business: Sept. 23.D00 only, Nov, 73_9^5- 
23JS75. Jan. 24.675-2L600. May 26.100 only. 

HC CA— Average cx-farm spot prices 
tor week ending July 23. Soft million 
wtwat— S. East £23^5, Eastern £23 JM, E. 
Midlands £3.59. UJG £2X38. Frodhiq 
bariw— 5, East £2 1.3 5, *. West £3133, 
Eastern £22.00. E. Midlands £22-90, W. 
Midlands X2L73. N. West S22.70, U.K. 

"soyabean oil 

Quiet and on traded, reports G. W, 
Jq ynson. 

biiynb.»n I Ycarerdsy’a ; 4- or "I Bunloew " 

OU j CU«w — j Dane 

de ci m al long ton 

September-! 140.5-2.7 

November*. . 256.0-9.0 J — 

January 130.0-5.0 — 

March 129.0-34.0' — 

May . 1S9.Q.33.Q, i — 

July— 128.0-33.0 * — 

Turnover 0 <2> lots ot 20 metric tons 
each. Price basis cx-iank Rotterdam. 


SUGAR 


LONDON DAILY PRICE— Unchanged 

at 142410 a Ion c-IJ. lot July- August ship- 
ment. Prices showed little change at 
(he qMrt opening bat eased liter under 
good selling, mainly in December, reports 
C. CxanaBcow. Switch interests were 
active however, and the p r e ss u re in 
the December contract was well absorbed 
on the switches. After the cheaper 
offerings were taken up bnyers-scHors 
became equally balanced until late to 

the d ay . 

i 

Pro. .‘YestmdayV Pryr i oaa Boslzieaa 
Comm. Close | Day's Dane 
Con. 1 i Glow 


£ per ton 

Aug '43.50-.5S 42,56 6=3245.60 

Oct (4S.6Q..65 42.7».7fi;42.80-.8<3 

Dee ;42.6 V.6 > 42.80 -86142.50-.86 

Mar — |4a.65 65 4d.65-.75'43.SO-.aO 

May — ;43 5b 65 43.70 76-4d.45-.80 

Aug 143 25 30 43.40 .45j43.Z0-.45 

0« 143 .10 30 45.30 .40(43.00 -.20 

Sales: 1217 (1^83) lots of 50 tons each. 
Tate and Lyle's ex-refinery prices for 
granulated in 1 -cwt paper sacks was 
14.15 (some) for borne trade and £55.30 
(garne t per ton for export. 

SUNFLOWER OIL 

Quiet and untraded, reports G. W. 
Jornson. 

buiiilower Yeetentoy's + or Bnalaoji 
Oil Ctoeo — Do* 


September .. 168 n.7Q 5 I.. 
November— | 1 64.0-8.6 

January 1 161 - B 5 

March .( leQubSO .. 

Msv ^.1 : 66 O-tg.O .. 

July. I j65.0.t4.0 




Turnover 9 mi iota of 20 metric tom 
each. Price basis ex-tank Rotterdam. 

JUTE 

LONDON — Quiet. p.W.C. grade Al«b- 
SepL £143.58 seller, P.W.D. grade Aug.- 
Sept. fi. 17 .p 0 seller. A Ioob loo. 

CALCUTTA— Steady. Indian spot 

n*J7b value. Uimdce Dalsee Spot R8353 
value. A hale of 400 lbs. 


(Jrpil ] Cr* 


WOOL FUTURES 

MERfNOS— Dnll and feamrolcss, reports 
Bacbe. 

1 New p ence per tain) 
£*IJ<nmiw.i II. ■•Vvisln. I . 1'IISUIHM* 

woottopa LTuro | — Don* 


1 nly — j — 

October 80.0 2.0 +0.13 — ~ 

December __ 83.0 4.0 +0.13 — ’ ■ 

ilarofa 83.8 5.0 +0.4 — 1 

84 u-5.8 — 1 

Ivlf— 84.7-6,0 +0 55! — 

October 85 5 7.0 -O.Di — 

l Mawwte r— 86 OJ75 —0.251 

Turnover 0 (0« lots of - 2J5Q kilos. 
SYDNEY — Steady. Close: Oct. 63.7- 

83.9, Dec. 643-84M, March 68.1-60JS. May 
674-87S. July 68.4-89.7, OCT. 88.7-88.0. 

MEAT/VEGETABLES 

SMITH FIELD — Beef: Scotch killed sides 
15L2-20.8. Ulster Uudqnarters MSrtSM, 
Ulster forequarters 13J-LLS. Eire bind- 
quanert 23.3-24 JL Eire forequarters 12JL 
13U1. Argentine chilled boneless cuts— 
strip loins 3ejr40.fi. rumps 3L2-32J, tap 
sides 29^40,0. sflvcrttdcs 27.5-37.5. thicks 
25A27.5. ponies ld.3-19.0 
Veal: Englisb fats 30.0-32.5, English 
fats thigh quality' 35.0. Englisb bests 17.5- 
20.8. English mediums 15.0-17.5. English 
bobbies 11.0-15.8. Scotch bobbles lB.j-13-5. 
Ulster tars 27J-3Q.0, Ulster fats iblgh 
quality) 325- 

Lamb: English medium 16.7-28.0. Eng- 
lish heavy 15.6-16.7. Scotch medium 16.7- 
19.3, Scotch heavy 15.0-10.7, Eire 15.0- 
17^. imported frozen— New Zealand D's 
13J-1L2, New Zealand 2*s 12^-l3a. New 
Zealand Fa 12.0-12.5. New Zealand YL« 

X 1.9-12.9. New Zealand YMs 12.0-12.9. 
Ewes: B.0-7.0, ewes (Ugh quality ■ 9JL 
Pork: Enalish, under 100 lbs 10.0-14.6, 
EncUsh. 100-120 lbs 10.0-13.5. English 120- 
160 Lbs LL3-12.5. EncHsh- 160- ISO lbs 10.Z- 
UJ5. EncUah, ISO lbs and over 10.0-1LQ. 

Meal Commission average Utsiocfc 
prices at reprcscniaiJve markets, lreek 
ending Jol y24. 

Markets: U.K.-— cattle £12.32 per live 
cut (—0,05 on previous verki. sheep 
l:>.6p per Ib edew •— 0.9i. pIks 
I l.TS per score I'+O.OSt. Eogland and 
Wales— cattle numbers up 30.7 per cenL. 
average £12.45 (samet, sheep numbers 
up 27 per cent, avers*.’ 19.9 p a lb. 

1 -0,9 1 , pjc numbers down 0.4 per ccdl 
average £1.77 per score t+O.OSi. 

Average prices at represematire U.K. 
markets yesterday— Cattle £1124 per live 
cwt t~0.15». shec-p liLlp a lb edew, 
(-O. 81 . piss II a score f+0.03«. 
England and \yalc« cattle numbers up 
JE.J per cent, average 02.24 per live 
cwt t— O.lji. sheep numbers up 15.2 per 
relit, average l5Jp per Ib edew 1 -O.S 1 , 
pte numbers up B 2 per cenL average 
XL 81 per score (+0.03*. 

COVE NT GARDEN— Imported produce: 
Grapefruit— South African: 33 £2.30-1305. 
» H.3MZM, 40 njaj-£L55, 48 £L75-£2JM. 
56 £2.55-0.60, 84 X2.40-f2.43: Israeli: Jaffa 
32 £2.50. Oranges — Brazilian: XL^o-n.60: 
Israeli: Valencia Lates £1.35: South 

African: 50/ 150 a.854X90; CallforntoD: 
58/113 Xl.50-fl.75. Lemons— Italian: 100/ 
120 EL50-I2.65: South African: X2.25-e.75: 
Calltornlnu: £3.00. Melons— Isroeh: oson 
rtJSO-ELTO. yellow £1.40: Spanish: Yellow 
lajSO-ILID: French: Chamuals nao. 

Water-melons — Spanish: XLOfl: Cm*: 

£0.99-0.00. Grapes — Belgian: Per pound. 
Royal £935-10.30: Cypriot: Sultana fO.OS, 
Cardinal £9.«7. Apples— Tasmanian: 
Jonathans 12 j0J3.80, Stunners £320. 
Democnte £2. 60- £2. 70, Granny Smith £3.30. 
Croflots £3.70. Golden Del! dons £LS9; 
West Australian: Granny Smith Xrixyt- 
{3.40. Peurif— Australian: FMKIum's EL*n. 
Josephines OM. Winter KcUs £1.71 1; 
Italian: Per pound. Guyuls £0.05; French: 
Per pound, fir. Guyota £0.05. 

Eeaffcfc produce: Cetriwse— Crate “0JB- 
10.70. Lettuce— Round M's £0.50. Cos 12‘s 
£9.45. Potatoes— New crop MJiMO.W. 

Mushrooms — Per pound lOJO-fO^!!. 
Cucumbers— Per tray U'LS’o lO.TUJOJgt). 
Cauliflower*— 12’S fQJO.ro.BO, Tomatoss— 
Per pound £0.0340.09. Celery— li/M's £0A5. 
Broad Maas— £0.03. Renner beans— £0 07. 
Peas— Per bag. approx. 56 lb £0^0. 
Carrots— 2S-lb bag £0.56. Beetroot— Per 
bag BIJQ. Cour g e tt es — Per pound £0-05. 
Gooseberries— per pound £0.65. ’Levellers 
£i .05-10.09. Cborica— ' Per pound Ifl.O5-£0.OB. 
Blacktnrrmas— Per pound £0.1240.15. 

+ 

COPRA— phlllppines-lndoiiesian: July 

S1B9. August SUB, SepL $194. Oct. 3196 
revellers. 

GRIMSBY FISH— Good supply, Mr 

demand. Prices per stone. Shelf cod SOp- 
n.15: medium haddock 70p-9flp; larcu 
plaice £2.6042 99: ctjalfiah 58: catfish 70p. 

LONDON TEA SALE— JUS? packages. 
There was a good but mure selective 
demand. Best Honoring iea4 were firm . 
hut medium descriptions were from ip 
to 2p per kilo tower. Clean plain teas 
were generally firm but plainest types 
were sometimes' up to Zo per Rflo lower 


PRICE CHANGES 

Prices par ton unless otherwise stated. 

July £* ! + w I 

1071 } - j ago 

Metals I 

Aluminium ( 0 } {») CS57J»! : £267.2 

tapper j 

Cash Wire Bara (a). 8442.25^-0.5 |Z436.2G 

2 months da da (a) 2452 !S — 0-5 M46.75 
Cteb Cathodes <*):_ fi431JteJ-l C428.ffi 

3 months do. do. fa) 844131-0 75 M39 25 

Sold Bfqy ora. S4 1 80 +0.05 *39.95 

lead. Cash. <■)._... ZHB.BfBf-O.ZS 8110.75 
2 month* £11 1.B25 — tJ.ZBl 111)2.75 

Kfctel (a) X 1.24 b, si !ei,24»L5 

Platinnat ( 6 Jtroya *.|860 ' ...I860 

FreronarttBL- 846V-SK +0.75| 843^7 

QnialcBii vnr (TSUmt. E2J2 r 

hilvor Trey a*. 64. 4p ' — 0.3 lo6.1> 

3n»Mba. 6b.7n (—0.3 67.6 1 

XtO. tiuh £1.425.5: +4 ££.435 

2 months (a) 2L.450.5,+4 81.4515 

Wolfram ZZ.04JbclI|ei84-lftil E2D.&-22 

Xiao, Chah ip}«-.. 81:4 37j|— 1 £129.75 

2 months (■} ,£137 573 -OJfi.ClsEBTa 

IWaooni («.^~|81bu | (£180 

Ofl»_ I I 1 

Coconut, 9UaxBaXM7tiKi ,£138 

Qzoundnat j j 

&A& it£190fe) l£19S 

T i ln s o ed Crude IfiilOtri £108.5 

Pajm-MiUaj-rui. : | .£108 

bnya baton fg 3 60(0 1 8315 

hoato — , -- --1 I ! 

Oopm-ftiltipp, ton [ fj 193 3 ./BOB 

Gr’ndnats NWnitSKM r. + 0 M. l 
1+oreed, Crndto Noj] ~0.BOitAO.BB 

Grains ■ ; 


CmMo.Z. 1835.36 ' £87.43 

gonw Fnt nwei .833.85 |-S.I75|££4^0 

No.SXellowAin... £27.70 —0.20 £30.70 
&A. Yellow Flint— 1 1 -, . , 1 

Wheat I ; 

0.2 Manitoba. — til. 43 832.35 

A’o.2 Bard Winter 1 £30.05 831.60 

AiMMiqn, , .gflMJio|.»._ E39.26 

hogUafa Milling — 1 124-1- L...... i30-t» 

Uw» Sbifrmt tw^. .£243.50: + 0^0 £+3S 

futures Sept !£2:6.75i + a 13236.23 

6hlfmtont (ei-3BMO ’ 'SB.ts 

Joxarea Sept IgdfiB 7 S 1 - 1 :£362.25 

CotteKtUvexpool effi i 

iatto carta per ib. 34.05 < 133.35 ' 

tal45JKft £150.2 

tester.-.....- Elk. 14 45,. ■-O.05 l 16.7„ 

teral £4 3L C7b- r* \ IC7H-79 

Suga r— £42.30 ; 1844 

Wocfitops6to...J£lloi UOu : ;90u 

79«ti 1791*0 

i^epper 3Phlte_.ton |£452J0 +2-50I84SS 
81 aolt_ Ion r£4toH.|i+g.60j8355 

■ Nominal t Seller. z Unauntefi. 
5 tJuofflciai close. 4. Indicative price, 
n Canadian delivered. UJt (JJL and 
commonwealth refined, c Uganda B ohusta 
grade ID unwashed l.a.b. Mombasa 
a pmmd. d Pakistan white ■' C." efii* 

? Y^ auso '. . * GJLL „« Metric 

, J Aus: -. . « JuneJuIy. trSept 
ft i ■Jufi'-AUa. 01 A ng-Sept. 

Q Ocl-Nov. O Nov.-D»c. P SepL-Oct. 

aJan.-Feb. sDn. h Dec.-Jan, D Feb.. 


EVDICES 

financial times 

Jn| y ^ 6 : j uly £S . Month ago . Year ago~! 
84.97 { ~8iL04 | 85.74 8B.7B 

tBaso, July L I852=u») 

REUTER'S 

July 2 8 . JnJy"S?^5Sl«"agit, j l’^,^ 
5B3.4 j ~52S.2 j 539.3 ~|~67B.3 ' 
(Base, SepL IS, lansuoj 


OOW JONES 


July ' j mv 1 Month I l«T 

Jooea 25 : Sj »ff> U 

^ — !}51-2° K0 -Wj 143.50 142.47 
Futures -142,95 14 5. fig 1 145.141 137.47 

(Average im»>28=ioe) 


MOODY’S 

Moody'S lioou, I Yter 

*— I 22 j ago ' «)co 

SpleCnmmiFy'569.0‘56 9.6^ 376. 2 407. J 
(Dec. SL 1831—100) 


U.S. Markets | 

I 

NEW YORK. July SC. 
COCOV FIRMED on tnmmlssion hmi» 
and chartists' bojlog. but trade httiaim 
pared the gains. Beneficial rains ov.- 
Texas stimulated hedge selling whiel 
eased cotton. The soyabean eumpli.: 
dosed lower as a lack of fresh incenuvi 
encouraged prodt-Uking. Corn firm* 
with rains and warm temperatures ov>- 
the weekend favourable tor the sprea 
of blight, Bache reports. 

Cocoa— Bahia spot 23 t27JL Ghana, six 
2Si ml). Sept- 23.W fSaJBi. Dee. 23J 
(25.39), March 28.15, May 26.49. July 26.3: 
SCDL 27.12, Dec. 27.47. Sales, 1,373. 

CafTeo — Samoa No. 2/3 unquoted (samel 
Samos No. 4 unquoted (same'. ColomblJ 
Moms 47.75 asked (samei. 1 

Cappor— Sent. 4»i5 (43.80 settlemenu 
Oct. 49.30 (4S.90 settlements). Dec. 49.' 
Jan. 49.55. Sales, G74 lota. 

Cotton— Contract No. 1 Aug. 24.00 1 
(samel. Nov. 22.80 uom. (same). J; 
22.00 bid. April 23.00 nom„ June 22 
nom. Contract No. 2, Oct. 30.01 (30. 
30.601. Dec. 30.5fr30.fi0 1 31.5041 .32 ■. Mai 
31.33. May 31.S3 bid. July 21.75 bid, f 
29.70-29.75, Dec. 29.60-29.65. 

SCott on rood Oil — Seal. 16M 
(Sami' j. Oct. 16.45 bid (same). Dec. 11 
bid. Jan. 16.35 bid. March 1B.25 bid. 3 
16,35 bid. July ltiJS bid. Sept. Ifi.M 1 
Sales. niL 

•pGrauetrooi — Spot S2.0 nom. r, 
nom.l. Oct- 82.4 t57j-59.gv, Dec. 64.fr 
(fi2.fr63.0i. March tiS.frfrfi.e. May 70.9-7 
July TZ.0-7Z.Z, Oct. 73.0, Dec. 74-5-75.5. 

Lard— Chicago loose 121 mm. 
asked ». N.y. drummed 151 >13 asked' 

TtMafcre— SepL 1395 -1391 il39i*. I 
1351-135; HW.-13AI 1 , March 140, 1-1, 
May 142J. July 1441-144L 

f Mercury— Seal. 280 (siirael, Dec. ( 
(same i. March <280i. May 290, July 
SepL 280. Dec. SKO settlements. Salt-s 

tsilwer— Spot 13SJ: 1157 . 51 . Juli- lii 
1156.90), Auk. 133J80 (157.101. Scp». 157 
Dee. JOT. 40. Jon. lttAD. March ]U 
May 166.40. Julr lfif-.W. SepL J7< 
sculemems. Sales 89u. 

c 5ayataeans— Aug. saraaLj (UM feS 
SepL 333J1 1335/1, Nov. 325.IK325.4. J: 
March 330.6-3JL0. May 333.2. J- 

^Sonbeiii Mnaf— Aug. 37.40 iS7.9M7.7 
a?pr. 8a.s5-s6.ro iS6,i»'Sfi.s3.. ocl w 
N ov. S6L8IWU.75. Dec. ftran Jan. « 
March tCM.S2.S5. Afar 83.6^X1.70. J 
S4JO-34.40. 

Soyabean Oil—Aug. 14 .afrW. 4 s <14 
14.801. SepL 14.0frI4.07 114J3-14JUU. X 
13.59-13.61. Nov. 13.15. Dec. 13JH-I*. 

Jan. 12. SS. March 12M12.53. Maj- i? . . ' 
13.55. Jub- 12.45-12.47. . 

Sugar— Contract No. II Spot 4.17 >01 
SepL 4-2IM.1* i4.17». Ocr. 4JI «4.1S) . 

4.33 nom.. March 4.37-4.38. May 4.3S . 
■L35-4-39. SepL 4JS. Ort. 4JS. Salts. 

Tin— I64.0frl65.73 asked US.3S lit 

"Wheat— Sept. 1515 HSI-ISISL I 
1541 1 1541-354: 1 . March iSfi:. Mu* 153 

WINNIPEG. July 28— rfRyn— Jujr 
<104 bWi. Ocl 1051 asked >1061 dH 
Dec. 105j bid, May tiff} aaked. . j 

rOais — July 74! (74! bldf. OcL '^9 
aakedJ. Dee. 731. May 731 bid. i 

SBaHuy— July 113: isamo. »t 4 
lliz askedi. Dec. no*, May itlSi. ■ J 

tiFlaxseeti— July 242 bid <243*. fedt 
(24711. Nov. 2453 bid. Dcf. 54S4 W.fl 
333} bid. J 

Wheat— Northern Manitoba No. 

<1811. A 

AO cents per pound eiLwarchoos' 
otiu'ruisr staled. * Cents per 604i ■ 
ex-warehouse. CbJcsco loose 
IDO lbs— Dept of iVi. prices uR 
day. Drummed S's per 19 lbs 
t J’s p>.*r rfrib flash ez-p’oratansr- tg 
per 3Wb bushel ex-warehouse, "fl 
Per 8Mb bushel In mow- Tffruy 
5frlh bushel' ex-warehouse, 
lmu. tt Cents per troy ounce px-w.na 
bS's per short ton Lo-b. cars ng 
e Cents per 43-lh bushel d Cents 
bushel ex-warehouse. LOOfrbuslcM 
i Baste Lubbock, Ti-Ms. *New«fl 
re— Only WSJivK 

- -A 


Tut PiNArunu. Trors puWUited djfe 
Suntan »oa Holidays. U4..W 
si iv* uir frotahii site .tote “'J' 

Second clan posLm oatd « rirw 
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U.S. delays 
Swiss bank 
egulation 

y Guy de jonquiercs 

WASHINGTON. July 26. 

E U.S. Treasury has post- 
ltd the introduction of new 
illations designed to inhibit 
. use of Swiss and other 
eign hank accounts because 
the volume of protests from 
lcrican banking groups and 
kncial institutions. 

[he regulations, which were 
S down in the Foreign Bank 
a-ecy Act passed by Congress 
t year, were to have taken 
eet on August 1. They will 
: now be introduced until 
vember 1. 

fhe Act requires commercial 
nks. brokerage houses and 
ter financial Institutions to 
ip detailed records and copies 
'cheques and documents used 
all foreign exchange trans- 
ions of more than S5.000. 

The Treasury has made clear 
it the measures are intended 
?ciflcally to clamp down on 
> use of secret Swiss hank 
:ounts by American residents 
■ income-tax evasion and other 
?gal purposes. 

Prom the moment the regula- 
■ns were published, however, 
sy ran into srrong criticism 

the commercial banks on 
a grounds that they involved 
tra work and expense which 
old not be met without lengthy 
eparation. 

. The influential American 
inkers’ Association, which has 
en among the most vocal of 
e critics, has said that one 
ink. with total resources of 
out Sl.OOOra-. has estimated 
at compliance with the Act will 
st it $177,000 in i nitial er- 
ases and $350,000 a year in 
□ning costs. 


Sharp rise in 
machine tool 


orders 


.-Ay Nicholas Colchester 

NEW YORK, July 26. 
MERICAN machine tool orders 
gistered a sharp rise in June 
iving this depressed industry 
me hope that the second half 
'! 1971 may produce the better 
inditions that the first six 
. ontbs have so lamentably failed 
provide. 

Orders for June were 22.8 per 
«nt. ahead of those for May and 


me 15.5 per cent, belter than 
me of last year. They were in 
1 it, ct the highest since March. 
. i t\ l ■ 70. Nevertheless the chief 
ecutives in the industry’, who 
e pushing hard for a restora- 
jd of investment tax credit as 
l Administration move tf»it 
ould have a direct bearing on 
eir lot, still say that orders are 
ry low and that they are hoping 
r, only a mild improvement, at 
*t, in the demand situation 
er the rest of 1971. 

.Over the first half of 1971 
tchine tool orders were 26.1 per 
nt below the six month figure 
1970 — a reflection of the ten- 
ncy for capital spending by 
lustry to lag behind other 
:tors of the economy in times 
economic upturn. The trouble 
•' the companies is that they 
ve been getting rid of surplus 
fpntorioR and this has had a 
d impact on their use of pro* 
-ction capacity. 

Thus, compared with the 26.1 
y ' cent, reduction in orders, 
uai shipments were down 32.7 
r cent, in the first half of this 
»r. Shipments in June, when 
; order situation improved, 
■re down by 32.7 per cent. 


CANADIAN IMF 
MRECTOR NAMED 

ty Our Own Correspondent 

OTTAWA, July 26. ^ 
lobert Bryce, one of Canada s 
st experienced public ser- 
ifs, has been named Canadian 
ector of the Internationa] 
net ary Fund in Washington. 

■ has been senior adviser to 
.* Prime Ministers. He rose 
the position as Deputy Minis- 
ef Finance and most recently 
jhecn special adviser to Prime 
nlstcr Trudeau on the finan- 
Ijaspects of the constitution. 
Sit. Bryce replaces Robert 
ibn stone, who returns to Ottawa 
work for the Bank of Canada. 


Scientists criticise light 
water reactor safety 


BY DAVID FISHL.OCK, SCIENCE EDITOR 

EMERGENCY shutdown core would rapidly melt down 

mechanisms now used on light through its supporting structures 

and the surrounding contain- 
ment A cloud of radio-active 
dust would thus be released, that 
could prove lethal “ at dozens 
and in some circumstances at 
close to 100 miles." 


water reactors would not prevent 
a major catastrophe if one of 
the main cooling lines were to 
rupture, according to four U.S. 
university scientists in a report 
on reactor safety. 

They call for a total halt to 
the issuance of further licences 
for nuclear plants already under 
construction in the U.S., and a 
thorough review of emergency 
shutdown systems in operating 
plants. 

The four are members of a 
group called the Union of Con- 
cerned Scientists. Their report 
contends that if “one of the 
major cooling lines to a reactor 
were ruptured, the water circu- 
lating through the primary cool- 
ing system would be discharged 
from the system and the reactor 
core would be without coolant.” 

They do not anticipate a 
nuclear explosion, but claim the 


Evidence 

U.S. water reactors rely on 
a torrent of water from an 
emergency spray system to 
drench the core in the event of 
a major failure of coolant 
supply. Although Britain is 
currently re-considering reactors 
of this design as possible con- 
tenders for future stations in 
Britain. Whitehall believes the 
cost of safety measures re- 
quired to meet British standards 
for sites witbiD a few miles of 
large population centres may 
still price them out of the 


market. Britain originally 
adopted a gas-cooled type of 
reactor because of the scarcity 
of sites remote enough to match 
U.S. requirements for the evacu- 
ation of populatioo in the event 
of a serious accidenL 

The authors of the U.S. report, 
" Nuclear reactor safety: an 

evaluation of new evidence.” 
assert that although tests by the 
U.S. Atomic Energy Commission 
in 1957 discounted the possi- 
bility of the kind of accident 
they envisage, reactor design has 
advanced and reactors to-day are 
much bigger. 

Operation of the emergency 
cooling systems now being in- 
stalled was simulated in tests 
late last year at the AEC's 
National Reactor Testing Faci- 
lity in Idaho. These tests, claim 
the authors. Indicated that the 
emergency coolant system would 
fail at the same time as the 
primary coolant.* 


Brazilian Finance Minister 
defends foreign loans policy 


BY OUR OWN CORRESPONDENT 


SR. ANTONIO Delfim Neto, the 
Brazilian Finance Minister, has 
defended his policy of foreign 
borrowing in a move to head off 
nationalist sentiments which 
have been growing in the country 
in the past few months. He was 
speaking to military and civilian 
leaders at the Escola Superior de 
Guerra, the staff college, in Rio. 

“ A country can grow with 
external resources or without 
them. The intelligent use of 
resources from abroad permits 
development at lower social 
cost," he said. “ It would clearly 
be an obtuse policy not to use 
our capacity for obtaining 
foreign credit ’ 

“It is very clear we have the 
capacity to pay our debts without 
any great problems for the 
balance of payments,” he said. 
“ Even admitting the absurd 
hypothesis of covering the total 
debt we have the capacity to pay 
within a period of 18 to 30 


months. Our reserves exceed the 
total of our short-term debt and 
the growth of exports covers both 
import purchases and the servic- 
ing of loans.” 

He argued that foreign capital 
could never be in a position to 
challenge national power. “ In 
the first place, it is obvious that 
in Brazil political power is not 
in the same hands as economic 
power," he said. ” In the second 
place we can see that the 
Brazilian state does not permit 
foreign capital any position of 
importance In the key sector of 
bank credit. Furthermore, 
national capital— whether private 
or state — controls production of 
the basic economic inputs: 
energy and iron and steel. 

M In order to remove the possi- 
bility of problems in the balance 
of payments and to sustain the 
high level of our economic deve- 
lopment," he added that, “we 
have to continue realising an 


DAC again criticises 
U.S. for aid fall 


BY ADRIAN DICKS 

NET AID flows from the U.S. to 
the developing world during 1970 
reached a total of $5, 791m. and 
represented 0.61 per cent, of the 
Gross National Products, accord- 
ing to figures put before the 
OECD Development Assistance 
Committee by the U.S. Govern- 
ment last week during the 
annual review of U.S. aid 
policies. 

But the 14 per cent, increase 
since 1969, the DAC notes, 
exclusive of private grants, was 
wholly attributable to private 
flows, mainly those from volun- 
tary agencies. By contrast the 
DAC expressed concern at the 
further decline in the level of 
official development assistance, 
which dropped by $42m. to 
$3,050m. in current prices, and 
fell from 0.33 to 0.31 per cent. 
of GNP. 


PARIS. July 26. 

This is the second year run- 
ning in which the U.S. has been 
taken to task by the DAC for 
its level of its aid commitments, 
and in particular the decline in 
its official development assist- 
ance. Last yaar the VS. Govern- 
ment came under some criticism 
at the committee’s high level 
meeting, held in Tokyo. The 
committee complained that 
although U.S. GNP was about 
half the total of all DAC coun- 
tries. the trend of its aid has 
been steadily downward. 

Sucii criticisms may be 
repeated at this year’s high level 
meeting expected to be held in 
September. The committee had 
some strong words for Japan last 
week because its total aid flow 
remained well below the target 
of one per cent of GNP accepted 
by all DAC Governments. 


Bahamas’ tax increases 


BY OUR OWN CORRESPONDENT 


NASSAU. July 26. 


SEVEN measures designed sub- 
stantially to increase the 
Bahamas’ revenue through taxa- 
tion and licensing registration 
and work permit fees were passed 
through the House of Assembly 
last week. A tax amendment 
raised the inland tax on cigarettes 
from 14 to 25 cents a hundred. 

An amendment to the Petrol- 
eum Products Inland Tax Act in 
effect since July 20 increased the 
tax on petrol from 7 to 12 cents a 
gallon and on diesel oil from 5 to 
7 cents a gallon. 

An amendment to the casino 
tax act will levy a 17 per cent, 
tax on all casino winnings up to 
S17m., after $17m. the tax drops 
to 10 per cent., but none of the 
Bahamas' three casinos has ever 
paid out that much. 

New company registration fees 
were more than doubled. Licens- 
ing foes for banks and trust com- 
panies were tripled, the limit of 
Treasury Bills at Issue from 
SS.5m. to SI 5m. by resolution of 
the House. ... 

A new schedule. of fees for work 
permits was also tabled but does 


not require the House’s conseoL 
The fees foe permits for most 
categories of workers have been 
doubled. 

The Government also announ- 
ced it was to replace the current 
annual work permits for expatri- 
ate workers with permits lerued 
for any period of up to three 
years; -but no non-Bahamian will 
be allowed to work here for more 
than five consecutive years. 


PANAMA ‘MAY 
RECOGNISE CUBA* 

NEW YORK, July 25. 
PANAMA’S President General 
Omar Torrijos may recognise 
Cuba unless the U.S. gives him 
full control of the Panama Canal 
Zone, Newsweek magazine said 
here to-day. 

General Torrijos “apparently 
thinks the thought of Castro 
representatives in so sensitive an 
area will prompt the U.S. to give 
Torrijos a deal that will make 
him a national hero.” the 
magazine added. Reuter 


Uruguay opposition in disarray 


L W OUR OWN CORRESPONDENT 


Kirs in the opposition Blanco 
jm have reduced the chances 
tit] President Jorge Pacheco 
nil \c impeached hy the Urn- 
'gayh Congress. Senator Martin 

R EAecnven. a leading Blanco, 
id I conversations at the 
wektod with the Defence and 
trerfir Ministers after which he 
Jcidi to throw his influence 
ijiinf the proposal when it 
wnesto he voted on in the 
feiallon Thursday. 

. liisi week the Chamber of 
)cmls called for the impeach- 


unit 
ctorf 
lac 
ri.'he 
wit 
fiei 'il 


liter President Pacheco’s 
I in continuing a virtual 
If emergency against the 
lof Congress. The Govern- 
contends that special 
are needed to combat 


aeisiS'*. are ncenec m 
he Taatuaro guerillas. 


rt helps in a very fluid 
Utal t the President is not 
nt re sale Senator Wilson 
>rrc i Aldunate, another lead- 
ig Bfrrco and candidate fnr the 
reiic icy in November’s 
ener elections, is supporting 
it* i peaehment alleging that 
te si cia! powers have not led 
i an 1 solution of the Tupaniaro 
iUdl n. Two leading Tupa- 
iaro4 Sr. Juan Almiratti and 


Sr. Raul Bidegain escaped from 
jail recently. 

There is speculation here that 

Senator Echegoyen’s action may 
he dictated by fear of a military 
takeover which would be 
hastened by any impeach ment 
Senator Washington Guadalupe, 
an Eehegoyen supporter, com- 
mented: “The principal objec- 
tive must be to bold a free elec- 
tion." 

Another conceivable reason for 
Senator Echegnyen’s attitude is 
that he may fear Brazilian inter- 
vention in Uruguay if the im- 
peachment move goes through. 
The current number of the left- 
wing weekly Marcba publishes 
an account of supposed Brazilian 
plans to invade Uruguay before 
November. The pretext would 
be thal a victory of the left 
wing Frcnte Amplio would in- 
crease left wing influence in 
South America following the 
victory of President Allende in 
Chile last September and that a 
victors' of either of the tradi- 
tional Blanco or Colorado party's 
would be indccis> e and en- 
courage further Tupamaro 
activities. 

Uruguayan nervousness has 
ben increased recently by two 
articles in the iafhential daily 
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internal savings level of around 
21 per cent of the Gross 
National Product and to pursue 
export expansion of between 15 
and 17 per cent, per annum, 
using external credit to realise 
our development at the least 
social cost" 

Hugh O’Shaugbnessy writes: It 
would appear inevitable that the 
prices of inflated stocks on the 
Brazilian stock market will read- 
just themselves within a rela- 
tively short period, according to 
the latest monthly bulletin of the 
ADELA Investment Company. 
The Government does not want 
a collapse of the market, how- 
ever, while wanting to stabilise 
it “ Even if the Brazilian stock 
market were to collapse in the 
future f although highly unlikely) 
its present success will have con- 
clusively disproven the long- 
standing assumption that Latin 
American countries cannot 
generate savings." 


CHILE 


Hard slog ahead for Allende 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


AFTER the earthquake hit 
Valparaiso a fortnight ago the 
Naval Hospital there proudly 
announced that its prize 
patient Nelson Orellana, the man 
who has survived the longest in 
the world after a heart trans- 
plant operation, had successfully 
withstood the shock of the 
disaster. President Salvador 
Allende will need the same sort 
of resilience if he is to emerge 
unscathed from the tests facing 
him. 1 

His policy is to seek the 
broadest possible modus vivendi 
with his western hemisphere 
neighbours. At the weekend be 
claimed his first diplomatic suc- 
cess by meeting his fiercely 
orthodox Argentine counterpart. 
President Alejandro Lanusse. at 
the Argentine town of Salta. He 
was able to bind up the running 
sore of the territorial dispute 
over the Beagle Channel off 
Tierra del Fuego and gave an 
undertaking not to export bis 
brand of politics to other coun- 
tries of Latin America. At the 
cost of alienating some of his 
more radical supporters who 
would have wanted him tn meet 
the Cuban Premier before he 
went to see the general next 
door, he pulled off a major coup. 


Storm 


In the past few months he has 
shown his interest in the some 
sort of relaxed relationship with 
the U.S. He has said that Chile, 
for instance, would remain within 
the U.S.-controlled Organisation 
of American States. Nevertheless 
the policies he is pursuing 
are bringing him into sharp 
conflict with important sectors 
of opinion in Washington 
and New York. The storm swirls 
around, the question of compen- 
sation for the assets of the 
three U.S. copper companies. 
Anaconda. Kennecott and Cerro 
which were nationalised along 
will all other min eral resources 
this month. 

The companies* valuations of 
their worth are around 5800m. 
The Chilean valuation in Dr. 
Allende's opinion, is only a small 
fraction of that The depreci- 
ated book value of the assets, the 
basic value which Chile is 
pledged to pay back to the U.S. 
companies, must according to the 


Chileans be reduced by large 
amounts to take account of un- 
paid dividends owed to the 
Government for the State share- 
holdings, of “ excess profits ” 
made by Anaconda though deval- 
uations of theescudo during the 
1960s, and of the bad state in 
which mines such as Chuquica- 
mata and El Teniente have been 
banded over to the Government. 

According to French and 
Soviet technical studies these 
two mines have in recent months 
been stripped of their ore with 
no sort of consideration for long- 
term working operation. 
Chuquicamata. the world's 
largest open cast mine is, accord- 
ing to these reports,’ likely to 
have to be worked by costly 
underground methods before 
very long because of recent 
spoilatlon. 

Whatever the rights and 
wrongs of the allegations, the 
mutual suspicions between a 
Left-wing Government which has 
just assumed responsibility for 
an industry that produces SO per 
cent, of Chile’s foreign exchange, 
and powerefid U.S. companies 
who feel they are about to be 
cheated out of their just com- 
pensation, are clearly intense. 

The international reverbera- 
tions of the copper nationalisa- 
tion are likely to he all the more 
noisy since much of the U.S. 
companies’ investments in Chile 
were insured with a U.S. Federal 
agency OPIC. OPIC will be 
cleaned out if it has to pay the 
difference between what the 
companies claim their invest- 
ment is worth and what Dr. 
Allende gives them. And Con- 
gress in Washington will want 
to know the reason why. 

President Allende is also 
plagued by' labour and man- 
agerial difficulties at the mines. 
Many U.S. technical staff have 
quit their jobs together with 
some Chilean supervisory per- 
sonnel .while the miners have 
reacted to the nationalisation of 
copper much as Welsh or 
Scottish miners reacted to Mr. 
Attlee's nationalisation of coal 
— hy relaxed discipline and 
more carefree attitudes to their 
jobs. What with droughts and 
earthquakes as well, the State 
Copper Corporation has declared 
force mnjeure on some of its 
shipments from El Teniente and 
ENAMT. the Government body 


which controls output from the 
smaller mines, has threatened to 
follow suit. All this despite the 
fact that a massive copper expan- 
sion plan should raise produc- 
tion to 1.1m. tons a year by 1972. 

It has been revealed that pro- 
duction costs at El Teniente 
have riseD from 32 U.S. cents a 
pound last year to 50 cents this 
year. Bearing in mind the drop 
in tbe price of copper on the 
London Metal Exchange from the 
boom level of around 75 cents a 
pound last year to little more 
than 40 cents this year the situa- 
tion is clearly serious. 


Anxiety 


Though reserves are thought to 
be fairly healthy after a long 
period of high copper prices the 
recent fall in the LME quotation 
must be causing some anxiety at 
the Central Bank. This anxiety 
must be compounded by 
Allende's reluctance to devalue 
the escudo which is making im- 
ports often ridiculously cheap. 
Chile’s very healthy balance of 
1969. when imports came to 
$921 m. against exports of 
81.061m-. is unlikely to be re- 
peated this year. 

At tbe same time copper is so 
important to Chile, and its suc- 
cessful nationalisation such a 
point of honour with the Chilean 
leader, that the Government will 
do all it humanly can to see that 
efficiency is restored and the mis- 
takes of the past corrected as 
soon as possible. 

On the domestic economic 
front, too. Dr. Allende is facing 
a period of severe tests. The 
simple and unexceptionable 
strategy of the Popular Unity 
Government, as it was explained 
to me by Sr. Pedro Vuskovic. the 
Economics Minister, in Santiago 
the day after Salvador Allende's 
accession to office last November, 
is to increase the purchasing 
power of the poorest Chileans, 
provide plenty of work for 
Chile's under-utilised industrial 
capacity and at the same time 
keep prices down while enabling 
manufacturers to make smaller 
profits on higher volume. 

Through a conscious policy of 
increasing the wages of the 
lowest paid workers by more 
than the increase in the cost 
of living — there was a 35 ner 
cent rise in 1970 — Sr. Vuskovic 


has indeed sparked off his buyinj 
spree. The low levels o:. 
expenditure aod manufacturing 
activity that were the result o' 
the pre-election nervousness las 
year have been replaced b; 
something approaching a con 
sumer boom. Sales of household 
durables have sbot up by any’ 
thing from 30 to 200 per cent 1 
in the first quarter. The factorie 
have very’ full order book' 
indeed. Increases in output o,; 
cement and steel also show tha- 
industry is investing and builc 
ing again. The Government ha- 
not however been so successful 
in containing price rises. Th, 
price control system has jus 
not been strong enough. 

In the agricultural sector prr 
duclion in some places has bee:! 
dislocated by the efforts of S* 
Jacques Chonchnl. the Ministc*' 
of Agriculture, to push throne-. 
a quick and effective agrana 
reform. Dr. Allende's Christ ia. 
Democratic predecessor. Si-’ 
Eduardo Froi. had aimed to giv, 
100,000 rural families their ow' 
land, but only manag'd to earn, 
out a quarter of that prom 1st- 
Now it is coins much quickc* 
Sr. Chonchol himself has acini#.-, 
ted that as peasants ha\c homin', 
their own masters productiviti 
has fallen off. 


Favourable 


But it is difficult (a see ha* 
the Government, if it really set; 
its mind to the problem, cannr; 
make clear gains. Chilean a«r 
culture has in the past ft*' 
decades become chronica 11': 

inefficient and demoralised. Th : , 
central zone oF Chile has th;. 
same climatic conditions a! 
California, and cun grow mm, 
temperate crops very’ well. I 
agriculture can be revived th. 
Government will not only ty 
able to keep food prices stabl 
hut also save much of the £50u 
or more a year he ing spon 
ludicrously. on agriculture' 
imports. Better marketing, fn' 
instance of Chile’s superb wine: 
fruit and vegetables, could i 
fact make Chile a net exporte 
of farm products. 

With copper, with industry an 
with agriculture Dr. Allende ha:,' 
in tbe long-term, very favourabl 
prospects. It is in the short-terr- 
that he will be in for some liar!: 
slogging. ! 


MONTEVIDEO, July 26. 

’O Estado de S5o Paulo's hostile 
to Uruguay which, according to 
observers here, would not have 
escaped the censor had they not 
reflected official Brazilian 
opinion. 

West Indian 
federal plan 

By Our Own Correspondent 
BRIDGETOWN. July 26. 
WHAT COULD be the first step 
towards a new West Indian 
Federation was taken at the 
week-end when the Guyanese 
Government presented the Asso- 
ciated States (St. Kitts-Nevis- 
Anguilla. Antigua, Dominica, St 
Lucia, St. Vincent and Grenada) 
meeting in Grenada with a paper 
on political federation. 

The conference, the second of 
its kind within a month was con- | 
vened by Guyana, wae called to ; 
consider tbe Anguillan situation, j 
Among those attending was Mr. 
Forbes Burnham, the Guyanese 
Premier, and all the premiers 
of the Associated States. Neither 
the Trinidadian, nor the Barba- 
dian nor the Jamaican Premiers 
decided to attend. 


Space is far from silent. 

It radiates a constant babble of 
seemingly incoherent signals. But 
amongst it all, is there, perhaps 
a meaningful signal? 

Hewlett-Packard is helping to 
find out. 

' We produce instruments and 
instrumentation systems that seek 
out and analysecomplex signals, 
sometimes hidden in seemingly 
meaningless masses of noise. They 
work in such diverse fields as 
radio astronomy, medicine 
vibration, acoustics, microwave, 
and nuclear research. 

These ‘state-of-the-art* 


electronic instruments are typical 
of more than 2,000 we produce for 
measurement, analysis and 
computation. They cover most 
fields in science, medicine and 
education; communications, 
engineering, business and industry. 
With speciaLstrengths in 
sophisticated computerised ” 
systems where experience in both 
instrumentation and computers 
and calculators gives us unique 
capabilities. 

Although our activities are 
worldwide, one third of our 
turnover arises in Europe - and 
the proportion is growing fast. 


We have been deeply rooted here 
for many years, with sales and 
service facilities in every major 
country. Factories, too, with 
strong research and development 
programmes closely attuned to 
local needs. 

If you would like to know 
more, please contact : 
Hewlett-Packard Limited, ^ 
224 Bath Road, Slough, -ajv 
Bucks. Tel; Slough 33341. - 

MEASUREMENT - ANALYSIS CO M PUT AT ION 


HEWLETT M PACKARD 


a 


H he’s out there, 
we can help find him 
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Boost for car sales 
to North America 
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(Ducks 

?or 

Russia 


J0- 

.'h TERRY VALLEY, the duck 
li.srto has finalised the sale and 
1 ft livery of 6,000 duck breeding 
. tick to the Soviet Union, it 
l limed yesterday. 

•j$Tbe last consignment has now 
Then dispatched. The hirds going 
iu two farms, one near Minsk in 
npe West, and the other near 
■yiraa Ata not far from the 
'Uiiinese border. 

1. Mr. Dmitri Kovioko. director 
the Russian Hazahsky selcc- 
u in station, said tests had he**n 
tried nut under climatic condi- 
Tims similar to those in Britain, 
-fjiiur breeding stock from many 
•untries. “ But we have found, 
’'(■or the most exhaustive tests, 
''at the Cherry Valley bird is by 
r the best in the world." 
Ducklings constitute 25 per 
•nt. of all Russian poultry, 
tynce Russia has more than 
v'flm. people and needs to 
increase its meat production, the 
■..fospects of duckling being pro- 
iced on a large scale are 
'O-tromely high. 

i, Cherry Valley farms already 
iitport one-day-old ducks to 
wany other countries. Mr. John 
fanton. the managing director, 
ibid, “the Russians set a very 
-e.ch standard For their require* 
1 ents. Before they placed their 
trder I paid two visits to Russia 
Hi the past five years and we 
j-rive had four Russian technical 
’Negations here to look at the 
t.lmi and see the performance 
iT nur stock. If the Russians are 
hccessful with their initial pur- 
mase. I anticipate continuing 
lusiness.” 
e 

• business in Norway 

t EN NORSKE Creditbank. of 
Norway, has just published 
-pe second edition of its refer- 
ence hook. Doing Business in 
fj nrway — an introduction to Nor- 
Vcgian business legislation. 

The authors are attorneys-at- 
*w Arntzcn and Buggc. They 
.* rst wrote their book in 196S, but 
ince then the tax system in 
/Norway — among other things — 

. ‘ las been changed, and they have 
< ow brought the information up 
o date. 

. -a Copies of the book can be bad 
, r m om the bank's foreign depart* 
*.tcnt. Kirkegt 21, Oslo 1. 



In the first six months of this 
year, the Austin Morris division 
of British Leyland increased its 
exports to North America by 
25 per cent. Nearly 25,000 cars 
were shipped, against 20,900 
daring the same period last 
year. 

British Leyland's top sales- 
man in the G.S., Mr. Paul 
Nethercott. has alone sold well 
over 600 cars, mostly MGBs and 
A1GB GTs. MG Midgets and 


Austin Americas. For the fifth 
year running, he has won the 
Austin Morris “ Century Sales 
Award,” and as a special prize 
has been invited to the 
together with his family. The 
picture shows Mr. Nethercott 
(right) and Mr. Ken Smith, 
director of export supplies at 
the Longbridge headquarters of 
Austin Morris. 

Another welcome boost to ear 
exports to the U.S. is reported 
by Lotus, whose sales manager. 


Surveys of South German Chance for 
and Swiss markets U.K. sweets 


• 'i 


"Tubes 


’-NGLISH Eleclric Valve has 
■ ?ceived an order worth nearly 
■, IS, 000 for direct view storage 
lhes to he used in the Marconi 
’ 13006 radar displays being sup- 
-lied to the Canadian Ministry 
• ,f Transport. 


THE BNEC Export Council 
for Europe has produced three 
new market surveys. Two refer 
to the “ rich " aod “ under- 
exploited " South German 
market The third covers 
Switzerland's agricultural 

machinery requirements. 

Report No. 1 on South Ger- 
many is a general market study, 
which can be had free of charge. 
Report No. 2 is a study of the 
South German market for 
capital goods and component*, 
and costs £5. These two reports 
were commissioned by BNEC 
from PA Management Consult- 
ants for the BNEC international 
marketing course held in Stutt- 
gart last year. They have been 
up-dated and could be particu- 
larly valuable in the context of 
the British trade drive in South 
Germany 1972-3, and of Britain's 
possible entry to the Common 
Market. 

The first report describes the 
structure and location of indus- 
try in the two south German 
provinces of Baden-Wiirttemberg 
and Bavaria, which have been 
described by the German Govern- 
ment as special development 
areas. Covered are business 
legislation and practice, aspects 
of distribution and of establish- 
ing a subsidiary. Patterns of 
consumption, trends in advertls- 



The 

dynamic centre 
of trade and 
research 

LEIPZIG FAIR 

German Democratic Republic 

5 to 12 September 1971 

The International Display in the Fairground: 
Chemicals • Chemical Plant • Plastics Machinery 
Paper-making, Printing and Allied Machinery 
Automotive Products • Fire-fighting Vehicles 
Wood-working Machinery and Tools * Medical and 
Laboratory Equipment • Teaching Aids and School 
Furniture • Furniture • Leisure and Sports Goods 
Collective Displays of Foreign Countries 
Negotiating and Export Offices. 

The International Display in the City Centre: 

22 Trade Sections of Consumer Goods. 

Fair Cards and information from 
Leipzig Fair Agency, Dept. B, 

19 Dover Street, London W1X 3PB. Tel: 01-493 3111; 
or at the GDR State Frontier. 


ing and sales promotion are also 
dealt with, and there are sections 
on taxation. German banking 
systems and terms cf payment 

Report No. 2, on capital goods 
and components, lists the main 
industries, the main firms in 
those industries and the main 
products required. It outlines 
practical steps towards an attack 
on the South German market for 
capital goods and components, 
worth (in total) around £ 2 r 000 m. 
a year. Calculated costs of sales 
organisation and transport are 
given, showing delivered prices 
to customers. Tariffs and custo ms 
regulations are also listed. 

The Swiss Agricultural Report 
was prepared for BN EC-Export 
Council for Europe by Unter- 
nehmen und Markt Rhein- 
felden, in support of the British 
trade drive in Switzerland 1971. 
It costs £2. 

Various methods of farming 
are outlined, including grassland, 
grain and cereal, and livestock 
including pig-farming. Details 
are given of the types of 
machinery used, including trac- 
tors. Importers of agricultural 
machinery. and agricultural 
co-operatives, are listed. Special 
sections deal with Swiss testing 
and approval regulations, federal 
subsidies and advertising includ- 
ing fairs and exhibitions. 

The reports are available 
from BNEC Publications. 6-14 
Dean Farrar Street, London, 
S.W.L 


Nat west for 


Germany 


WESTMINSTER Foreign Bank, 
wholly-owned subsidiary of 
National Westminster Bank, in- 
tends to set up a branch at 
Frankfurt, West Germany, early 
next year. 

It is pointed out that this will 
not just be a representative 
office, but a f ully operative 
branch, employing 16 people 
initially, with more to follow. 

Usual banking jobs will be 
undertaken, and in particular 
tbe branch intends to deal with 
such British. German or other 
international organisations which 
it used to service from London. 

The Frankfurt branch will be 
National Westminster's first in 
West Germany. It already has 
six to France and two' in 
Belgium. 


in Japan 

By Our Own Correspondent 

TOKYO, July 26. 
BRITISH CANDIES are likely to 
achieve heavy sales on the 
Japanese market from early 
autumn as a result of the 
liberalisation of candy imports, 
fear Japan's leading con- 
fectionery manufacturers. 

Representatives of major 
Japanese candy makers recently 
called on tbe Ministry of Inter- 
national Trade and Industry to 
explain their inability to com- 
pete with foreign confectioneries, 
and to seek lower prices on 
imported sugar and powdered 
milk. Previously they had asked 
the Finance Ministry to reduce 
the consumption tax on sugar 
to assist them in meeting foreign 
competition. 

Imports of foreign candies are 
presently limited to 2 to 3 per 
cent of total domestic production 
by means of- quotas and tariffs. 
However, the import quota 
system is expected to be 
eliminated late In September. 
Japanese imports of confec- 
tioneries in 1970 amounted to a 
total value of about S14m. and 
might have doubled by the end 
of 1972. 

Japan's consumers seem to 
prefer British candies over local 
and other foreign confec- 
tioneries. Yet the operation of 
tbe quota system has kept prices 
high. The result has been that 
the sale of- British candies on 
the Japanese market is mostly 
limited to major cities. 

After September it is. however, 
expected that British confec- 
tionery manufacturers will be 
shipping increased amounts of 
less expensive sweets and to 
.launch extensive advertising 
campaigns. American, French 
and Swiss candy makers will un- 
doubtedly do the same. Japanese 
candy companies realise this and 
fear that they may find the com- 
petition unbeatable. 

The price of sugar in Japan 
is about 50 per cent higher than 
in Britain, and powdered milk is 
priced at roughly double. The 
Japan confectionery association 
points out with some concern 
that sheet chocolate in Japan 
costs about $2.55 per kilogramme 
at factory shipment prices, while 
in the Hong Kong market the 
wholesale price is only $1.19 per 
kilogramme. 


man 

Greek 
to me . 


Mr. Roger Putnam, has just 
returned from there with a 
“ massive " . order for the fall 
range of Lotus products. 

The initial order is said to 
be worth over £300,000, aod 
"further orders will follow In 
the near future,” according to 
Lotus, which added that, “ fol- 
lowing the opening of the 
company's £0.5m. body mau n, 
factoring plant last week, these 
orders come as a most encourag- 
ing sign." 



An export order for 50 fully automatic oil-fired tubeless 
steam boilers to be used in a new chain of dry-cleaning 
shops in Australia is the first part of a contract won by Fulton 
Boiler Works (Great Britain), of Bristol. Fulton's customer, 
supplied through the company's Australian agent Edgar 
Davis Pty., is, after field trials and exhaustive investigations 
by its own engineers, ordering additional boilers to replace 
plant in existing shops, it is claimed. Fulton states that it is 
exporting over 20 per cent of the boilers produced, with 
current orders. from Africa, Ireland, New Zealand, Singapore 
and South America. 


“ IN THE END I was so confused 
that I gave up trying to calcu- 
late what duty my Greek custo- 
mers might have to pay on my 
car bulbs,” Mr. Michael Shocker, 
managing director of Florida 
Autobulbs, said yesterday. 
“ But I am happy with the deal, 
he added. 

Passing through Athens on his 
way home from Hong Kong 
Mr. Shocket picked up an order 
worth £80,000 for the car bulbs 
Florida— of London— produces. 
"During all tbe negotiations I 
forgot to ask them about import 
duties. So, on my return, I tried 
to work it out from here, 
asked my secretary to telephone 
the London Chamber of Com 
merce. I thought she’d just get 
a simple figure. But what she 
got was a list. And I still haven't 
a clue.” This is that list: 

“ On all goods imported to 
Greece there is a basic duty of 
6.8 metal drachmas, plus 38.25 
metal drachmas per 100 articles. 
In addition, there is a levy on 
the cost, insurance and freight 
value made up from: University 
Tax 0.5 per cent.: Exchange 
Control Contribution Tax 0.15 
per cent., and Stamp Duty at 4.5 
per cent of the duty already 
paid. 

“To calculate the uplift, take 
the elf value, plus duty, plus 
Exchange Control Contribution 
Tax, plus University Tax, uplift 
by 20 per cent and take 8.76 
per cent, of all that 

“ Then there is a Farmers’ 
Social Security Assistance Tax to 
be paid on duty plus Exchange 
Control Contributions Tax and 
Turnover Tax at 1 per cent of 
these taxes. 

“There is also an Agricultural 
Insurance Tax of 0.1 per cent 
of the above. Customs Officers’ 
Pension Fund at two paper 
drachmas per import; Statistical 
Duty at ifi leota* a ton. and a 
State Orphanage Tax at 5 Jeptas 
a ton." 

Danes pick UK 

management 

course 

THE EAST ASIATIC Company, 
of Copenhagen, has picked Sun- 
d ridge Park Management Centre 
to run its first management 
training course. PA Management 
Consultants, which sponsors the 
centre, announced yesterday. 

East Asiatic, a trading com- 
pany with its own shipping line, 
consisting of some 30 vessels, and 
also acting as agents for, among 
others, Volkswagen, and with in- 
terests in pharmaceuticals, steel 
and soya beans, employs over 
30,000. Its turnover last year 
was in the region of £500m. 

To get this valuable training 
contract, Mr. Len Sneddon, 
director of Sund ridge centre, on 
hearing that the company had 
invited leading Danish training 
centres to submit proposals, flew 
to Copenhagen the next morning 
to talk about Sundridge Park 
and its courses. “The result of 
that was that the company In- 
vited me back to present detailed 
proposals and we then won the 
day,” he said yesterday. 

Traditionally, the East Asiatic 
Company has recruited its mana- 
gers straight from school and 
after service at the company’s 
headquarters in Copenhagen 
they were sent all over the 
world. East Asiatic became 
aware, however, that the mana- 
gers from whom it would draw 
its senior staff lacked formal 
management training. 

Throughout last week and this 
week 24 senior men from as far 
afield as Hong Kong and 
Bangkok are attending the 
course, held in the aDnish Con- 
servative Party's headquarters. 


Boilers 


ORDERS worth about £360.000 
for the supply of auxiliary 
boilers to shipbuilders in Japan 
and Brazil have been won by 
Spanner Boilers, a member of 
the F. H. Lloyd Steel Founding 
and Engineering Group, it was 
announced yesterday. 


WINE. 


Tasting the 1970’s 


BY EDMUND PENNING-ROWSELL 



SUCH IS THE interest in the 
1970 clarets that a number of 
wine merchants have been 
circulating their customers with 
casb-witb-order offers of these 
wines, ranging from first growths 
up to £88 a case, down to modest 
Cote de Blayes at less than £10. 
Some are priced f.o.b. 
Bordeaux, others include cur- 
rent duties. I have also had 
letters from readers asking for 
advice on what to buy. 

This is a difficult problem. 
There is no doubt that 1970 is 
a fine claret vintage, although 
no responsible expert in 
Bordeaux is yet prepared to say 
bow good. Many people are fond 
of trying to establish the quality 
of a vintage in relation to its 
predecessors. Are the '70s tike 
the ’66s. the '61s, the *59s . . .? 
The ans wer is, as anyone with 
a wine memory will agree, that 
no claret vintage is really like 
another; that is one of the great 
points of interest with claret, 
and to a greater or lesser degree 
with all quality vintage wines 
for whicb climate and weather 
play a decisive part in determin- 
ing the quality and quantity of 
the annual crop. 


Two points 


In recent months iu London 
there have been a considerable 
number of trade tastings of 1970 
wines; and among the clarets 
two points have repeatedly stood 
out: the remarkable depth of 

colour of the wines, and a 
forwardness partly owing to a 
certain lack of tannin, which 
derives from the skins and 
imparts the hardness and firm- 
ness which preserve a wine as it 
develops. Too much tannin and 
the wines turn out like the 

ungrateful ’34 s and *378; too 

little, and they can be too soft 
and slip away like the '63s. 

However, the ’53s never had 
much tannin, were drinkable 
early, and can still be charming 
wines, though a number are 
fading. Some people suggest 
that the 70s may resemble the 
’53s, although these were never 
remarkable for their colour. 

There are those who say that 
the 70 clarets will gain in tannin, 
perhaps with a tittle assistance 
from the urn de presse. the wine 
made after pressing the skins 
and only occassionally or mar- 
ginally added to the grand rin, 
to give it a little more body. 

Whatever tbe outcome of these 
1970s. amateur wine drinkers 
need be in no hurry to buy wines 
which are in plentiful supply, 
will not arrive here for a couple 
of years, and probably should 
not be drunk for at least five 
years after that The wines may 


develop considerably before they 
are generally offered to British 
wine drinkers In the normal 
course of trade, and in my view 
it is worth waiting and paying 
the extra that the 70s. may then 
cost (although taking into 
account interest charges, etc., toe 
difference may be minimal) zor 
the greater ease and assurance 
of choice— and the wider range 
of wines — then available. 

Institutional buyers. witn 
regular funds available tor 
vintage wine purchases, may find 
It worth while to take advantage 
of these exceptionally early 
offers, and no one can blame 
wine merchants wishing to turn 
their money over quickly, but 
private customers who buy to 
drink rather than speculate « 
wine can afford to wait. 

Of course, in successful years 
like ’70, estates of repute 
usually make good wine, and 
one might be reasonably safe in 
buying a case or two of growths 
recently found to be reliable. 
But one should bear in mind 
the poor showing of some very 
prominent ’64s (another vintage 
much praised at the time); and 
even in '61. so highly esteemed, 
there are several classed estates 
who made wines that I can only 
describe as deplorable. 

Recent tastings 

Nevertheless, while claiming 
no expertise in the roost difficult 
task of the professional wine 
buyer— the selection of vintage 
wiaes only a few months after 
they have been made — some 
notes of wines which I particu- 
larly liked at recent trade tast- 
ings may be of interest for the 
future. 

At the unusually comprehensive 
Percy Fox affair (they represent 
Cordier. who own Gruaud Larose, 
Talbot and Meyney), I was par- 
ticularly struck by the Malcscnt, 
the classed Margaux growth 
whose wines have been showing 
better in recent years, and the 
inexpensive La-Tour-de-By from 
tbe M6doc. (I could not taste 
seriously either the Gruaud 
Larose or the Talbot, as they 
were fermenting slightly). 

This extensive tasting 
also included a range of vintages 
back to '62. The ’69s showed 
poorly compared with the 70s 
although both Ducru Beaucaillou 
and Talbot had the fruit that 
others seemed to lack; and the 
'66s were clearly superior to 
the '67s; the ’64s were patchy, 
the ’62s acceptable but unexcit- 
ing. 

At the showing of De Luze 
wines, organised by their agents. 
G. W. Thoman, two low-priced 
70s that appealed to me were 
Barthez and de Malleret. both 


Haut-Mfdocs;- and among the 
classed growths Beychcvelle and 
Calon Scgur had plenty of fruit. 

Cruse’s agents, Rutherford. 
Osborne and Perkins, mostly 
showed wines from estates asso- 
ciated with the firm and family. 
Among these a modest Blaye 
wine, Menaudat, was light and 
soft, and should drink well early 
even if it does not last, and so 
should the fruity Taillan, pro- 
duced near the Medoc border ■ 
with the Graves. But the wines 
I liked best here were the for- 
ward La-Tour-Figeac of SL 
EroiUon and L’Enclos of Pomcrol. 

Avery’s in a small lasting in- 
cluded Bordeaux and Burgundy 
— always a difficult combination 
as they tend to kill each other, 
although the clarets were all 
from the Fruitier Pomero 1 and 
St. EroiUon districts. The 70 
Moutin-du-Cadet (surely a near i 
pass-off ! ) had good colour an*U 
body, and tbe La Conseillante, 
Pomero 1, even more; but then 
one might expect something 
rather special at a trade price of 
£421 per hogshead of 24 dozen. 

Although normally an admirer 
of tbe Barton wines, 1 did not 
find either the Langoa 70 or the 
Ltfoville 70 showing very well in 
April. It will be interesting to 
see bow tbey have developed in 
another 12 months. 

With regard to other ’70a. the 
red burgundies that I have 
sampled seem to lack fruit and 
body, but Avery showed two very- 
fine 1970 white burgundies, in- 
cluding a Chassagne and a B&tani 
Montrachet. The general view 
is that the reds were better in 
’69 and the whites in 70. 

German wines 

Several tastings of German^ 
wines confirmed tbe indifferent 
quality of the ’70s compared with, 
the ’69s. As at the moment, 
prospects there for 71 do not 
appear too bright, and as th& 
German mark is more likely than 
not to appreciate, German wine 
amateurs are well advised to lay 
in soon the excellent ’69s which 
were probably bought here at 
“pre-float” prices. 

Finally back in Bordeaux 
claret drinkers may best expend 
their current wine budgets on fill: 
ing the gaps in wines already 
available for sampling in bottle, 
and leave the 70s to look after 
themselves for a year or two. In 
Germany they may sell their 
numbered casks of individual 
wines within weeks of the vin* 
age. In Burgundy the American* 
may have bought all the domaine 
burgundies by Christmas, but is 
Bordeaux for several years then 
is seldom any shortage of a goot 
vintage. 
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New NatWesf scheme to 
promote staff incentive 


BY MICHAEL BLANDEN 

UP TO 50 awards of overseas 
tours and visits are being offered 
to employees of the National 
Westminster Bank in a new 
scheme to promote staff incen- 
tive. 

The schemee follows the suc- 
cess of the initiative whicb the 
bank took earlier this year 
through its “ The Big Difference” 
campaign, which offered prizes 
to staff on a points basis for 
bringing in new business. 

The latest scheme, following 
an initiative by Mr. W. B. 
Davidson, the bank’s chief 
executive, is on a broader base. 
Called the “ chief executive’s 
awards,” it enables branch and 
departmental managers' to put 
forward any member of staff' with 
a minimum of five years’ service 
up to the rank of sub-manager. 

The criteria are phrased in 
broad terms to cover contribu- 
tions to the growth or im- 
portance of the bank’s business. 


services “which have cemented 
good relations with customers 
or enhanced the hank's reputa- 
tion,” contributions to the im- 
provement of staff relations and 
“ exceptional support to a 
manager in promoting or main- 
taining the effectiveness of a 
branch or department.” 

Each year the bank will pay 
for award winners to spend up 
to four weeks paid leave in 
Western Europe, the U.S. or 
Canada, and is wilting -to pro- 
vide up to £250 in each case for 
wives and husbands to accom- 
pany the selected candidates. 


Jersey stamp 
to feature 
Millais painting 

SIR JOHN MILLAIS’ The Boyhoc 
of Raleigh, is one of four pain tin/ 
by Jersey artists to be featun 
on the island's next comment 
rative series of stamps, which * 
be issued on October 5. 

Millais was born in Southam 
ton in 1829 of Jersey parents. H 
work will appear on tbe 7 
stamp. 

The other paintings chosen a 
by artists who were born in t 
island. They are Xante Elizabe 
by Edmund Blampied, The Engli 
Fleet in the Channel by Pel 
Monamy, and The Blind Begg 
by W. W. Ouless. They yrili 
shown on 2p, 2Jp, and 9p stair 
respectively. -The series will 

S tinted by the Swiss firm 
aurvoisier. 


B&S MASSEY 
& SONS LIMITED 


Points from the 
statement by the Chairman, 
Mr. R. A. Morton. 


Group has come through a difficult period 
but each of the three operating companies 
traded profitably last year and each 
anticipates improved profits this year. 

The cash position is much improved and 
Massey is alive and well and looking for 
fresh opportunities for growth. 

Joseph Berry Limited, irorrfounders, could 
not be returned to profit despite stringent 
economies and has been closed. This was 
part of a rigorous review: of the Group. We 
have taken positive further steps to 
improve profitability, eliminate 
unrewarding activities, trim overheads and 
ensure that prices maintain margins. 
Capitalisation of development costs has 
been eliminated. 

Further recovery at B & S Massey Limited, 
machinery builders, is central to our 
expectations of growth in profits this year. 
Alfred Simpson Limited, stockholders, has 
grown rapidly since it joined the Group in 
1963 and is a tower of strength. We 
anticipate a satisfactory level of sales 
and profits. 

Grosvenor Steel Fabrications Limited has 
the skills and the orders to make further 
progress this year. 

Subject to the unpredictable course of 
steel demand and ability to contain or 
recover cost increases. Group should 
increase profits substantially this year. 


[ MASSEY ] 


steel Stockholders and 
Fabricators, builders of 
metalforming machinery. 

Copies of report and accounts 
available from the Secretary, 
Victoria Street, Manchester 1 1. 


Get this up to date 
booklet on the 
Areas for Expansion 



1971 edition 

This new booklet tells you all about the 1 
latest incentives available to industry in the 
Areas for Expansion. These consist- of the 
Development Areas, the Special Develop; 
ment Areas, the intermediate Areas anc 
Northern Ireland. All you need do to ge 
yourcopy is fill in the coupon. 

J Get the facts from the 

j Department of Hade 

S S. to:" INDUSTRIAL EXPANSION”, 

I iK IlKlIlSu v DepartmentofTrade and Industry, 

I s 1 Victoria St/eel, London S.W. 1 . 

■ Pleasesendmeacopyof “Incentivesfor Industry' 

■ Name 

J Position in Company -j 

1 Company 


, — j 

Nature of Business. 
1 Address--. . 

i _ 










7 



^Tfae Financial Times Tuesday July 27 1971 


New difficulties for 
W. German motor 
industry ahead 
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rish tell 
British to 
ighten 
lecurity 

f Dominick J. Coyle 

Dublin. July 2e. 
!TISH-QWNED companies In 
. and have been warned by the 
ce here to improve their 
jrity precautions. This fol- 
l * the discovery of incendiary 
i ices in the local offices of 
AC and ia a British Bail park- 
compound. 

tie home-made incendiary de- 
is discovered at the week-end 
, said to be similar to those 
nd in various business pre- 
jes in Belfast in recent 
nths, and it is assumed that 
y were planted by extremist 
■ jublicans. 

he security authorities have 
.. m concerned for some months 
; t militant Republican organi- 
lons, including both factions 
the IRA. might increasingly 
n their attention to British- 
tied property in the Republic, 
[here has been a rash of 
jor fires in Dublin over the 
it year, and incendiary devices 
?e been found In city-centre 
Hness premises with no 
jarent British connections, 
ese incidents have generally 
•n attributed to extremist 
itestants from Northern lre- 
d. since the militant Ulster 
lunteer Force there has 
eaten ed that “ Dublin will 


Jut the latest attacks aimed 
.■cifically at British-owned 
npanics can hardly be the 
rk of the UVF. 


' Records for 

• • 21 

[rish exports 

Sy Our Foreign Staff 

, ‘.i. ISH exports last year rose to 
• . : j", sir highest ever volume and 
, r ue, according to the annual 
,, wrt of the Irish Export Board 
.. . (dished to-day. And in the first 
, f of this year exports are esti- 
ted to have risen to £260.lm., 
^ ppared with £222.4m. in the 
le period last year, according 
' Mr. Gabriel P. Lee. general 
nager of the board's London 
■' ce. 

' htports last year were worth 
7.9m., compared with £ 404.2m. 
1969 and with £152.4m. in 
0. This was a 207 per cent, 
rease in value terms from 1960 
1970. 


BY CHRISTOPHER LORENZ 

THE CATALOGUE of the West 
German motor industry's prob- 
lems and uncertainty has 
lengthened with the announce- 
ment of Government plans for 
a maximum speed limit of 100 
k-p.h- (about 06 m.p.h.) on all 
roads except motorways. At 
present the Federal Republic has 
no general maximum limit. 

The industry is suffering 
rising costs and increased 
foreign competition. While it 
will be some time before the 
effect of the proposed speed 
restriction on sales is fully 
researched, the industry associa- 
tion has already reacted criti- 
cally. as has a spokesman for 
Porsche, the maker of one of the 
country’s fastest cars. 

There is bound to be heated 
discussion about the plan in the 
next few months — as the sum- 
mer road toll mounts — and the 
Bundestr«g transport committee 
may attempt to ' increase the 
ceiling slightly before legislation 
is presented to Parliament 

The motor industry's difficul- 
ties have been amply illustrated 
by the recent spate of annual 
reports, showing falls in net 
profit last year of between 10 
per ceot (Ford) and 42 per cent. 
(Opel and Volkswagen). For 
many of them, despite increased 
sales this year, the situation is 
getting worse. Costs are con- 


FRANKFURT, July 26. 

tinuing to rise — with new wage 
talks due in the autumn — and 
the foreign challenge is becom- 
ing more menacing. 

According to the latest reports, 
foreign manufacturers had a 
24.8 per cent, share of totai Ger- 
man new car registrations in the 
first five months of the year, 
compared with 22.5 per cent, in 
1970, and 20.4 per cent, in 1969. 

German makers can gain a 
little satisfaction from the fact 
that in the first six months of 
this year they exported 55.5 per 
cent, of the vehicles produced, 
compared with 53.4 per cent, in 
the same period 1970. In the 
wake of cost inflation and the 
floating of the D-Mark, some of 
them at least Bre sceptical about 
the effect this will have on the 
profit and loss account 

On the other hand, the industry 
association sees few signs of an 
easing In domestic demand. A 
record total of 1.35Sm. new 
vehicles were registered in the 
first six months of the year, an 
increase of 7.9 per cent, on the 
same period in 1970. German 
vehicle production was up by 7 
per cent, to 2.154m. umtj 
(1.767m. of them cars) and 
exports rose by 11.3 per cent 
June vehicle output was up only 
4 per cent on a year before but 
the average daily production of 
39,054 was a record for the 
second month running. 


France to buy £300m. 
worth of Soviet gas 


BY ADRIAN DICKS 

FOLLOWING . West Germany 
and Italy, France is to become 
the third West European indus- 
trial country to. buy natural gas 
from the Soviet Union. Accord- 
ing to an agreement announced 
in Moscow over the week-end 
after the meeting of the Franco- 
Soviet trade commission, France 
will take 2,500m. cubic metres of 
Soviet methane a year for a 20- 
year period beginning in 1975. 
It will pay some Frs. 200m. 
l£15m.) a year. 

Natural gas has been one of 
the subjects regularly on the 
agenda of the trade commission's 
meetings for the past two years 
or more. Agreement has been 
held up by Moscow’s unwilling- 
ness up to now to name a price 
considered economical by French 
energy experts, and also over the 
issue of transporting the Soviet 
gas to France through the West 
German grid. 

It has been reported that 
French . and West . German 


PARIS, July 26. 

‘ interests could not agree over 
the transport costs for the gas. 
Moreover, the Soviet gas would 
have had to be processed twice 
in order to comply first with 
West German and later with 
French requirements. 

Interestingly, the deal an- 
nounced over the week-end by 
the French Finance Minister, M. 
Gisc&rd d’Estaing, did not 
specify how the Soviet gas will 
be transported to France. One 
possibility would be to carry it 
by sea, and a number of large 
methane carriers are currently 
under construction in French 
shipyards for which no specific 
traffic has yet been announced. 

Meanwhile, France has also 
agTeed to increase the total of 
Government backed credits to 
Frs. l.200m. to cover Renault's 
participation in construction of 
the giant Kama River lorry 
factory. Discussions for this with 
a number of Western motor 
manufacturers have been under- 
way for over a year. 


TRADE UNIONS IN THE EEC 


way from a common front 


FILED away somewhere at TUC 
headquarters there are a num- 
ber of messages from European 
trade unions urging their British 
brothers to support the Common 
Market. It should be fairly 
clear by now to the writers that 
their efforts were to no avail. 
Where Europe is concerned, most 
British and continental trade 
unions are on opposite sides of 
the fence. 

This does not mean that the 
European unions are un- 
reservedly happy with the EEC 
as it is (only recently Herr Otto 
Brenner, the powerful West Ger- 
man metal workers' boss 
launched a harsh attack on its 
"neo-capitalist" character), but 
what they want is more, not less, 
co-operation and integration. 
Their ultimate goal is a united 
Europe with supranational in- 
stitutions and a powerful parlia- 
ment. 


Close-knit 


Political idealism apart, the 
European unions feel that only a 
more closely knit community can 
produce the social and employ- 
ment policies they want to match 
the advantages the Common 
Market offers to industry and' 
business. They were therefore 
particularly upset ai the rumpus 
over the floating of the D-Mark, 
wbich jeopardised the precarious 
first steps the Six have taken to- 
wards monetary and economic 
co-operation. "In a customs 
union — and that’s all the Com- 
mon Market is so far — we are 
weak. In a monetary and econo- 
mic union we shall be stronger." 
explains M. Theo Rasscbaert, 
secretary general of the biggest 
union grouping in the EEC, the 
European Confederation of Free 
Trade Unions lECFTU). 

Inevitably, the unions do not 
quite live up to their ideals in 
practice. When Germany de- 
cided to float the D-Mark, the 
European trade union establish- 
ment was much disconcerted to 
find its German comrades had 
not tried to stop it The leader- 
ship of the Christian unions is 
openly lamenting nationalist ten- 
dencies among its members. But 
the unions can claim with some 
justification that it was not they 


who kept nationalism strong in 
Europe and that it is not their 
fault if they have to think and 
acr mostly within the national 
framework. 

The European union move- 
ment is not only split along 
national but also along ideologi- 
cal lines. The Social Democratic 
ECFTU will be the natural home 
for the TUC if Britain enters 
the Common Market The TUC 
already sends representatives to 
the meetings of the ECFTU 
executive committee, but accord- 
ing to Informed sources the 
British delegates refuse to take 
part in substantive discussions. 
Tbe Christian unions, now 
called World Confederation of 
Labour, have their own separate 
European organisation which has 
so far worked closely with the 
ECFTU, although of late they 
'tend to be more radical than 
most of the Social Democrats. 

Tbe big Communist unions of 
France and Italy, the CGT and 
the CGIL, opened their own 
joint standing committee in 
Brussels in 1967, and have by 
now been officially Tecognlsed 
by the EEC institutions. The 
ECFTU, on tbe other hand, will 
have no truck with them what- 
soever and forced the Christian 
unions to abandon any idea of 
co-operating with the Com- 
munists. Of the two. the CGT 
is far more critical of the EEC 
as a “ capitalist, monopolist ” 
grouping than the CGIL. 

Under the Rome Treaty, trade 
unions are officially represented 
on a number of advisory com- 
mittees to the European Com- 
mission and the Council of 
Ministers, but they have always 
complained that they do not have 
enough opportunities to make 
their voice heard. 

There was a time in the early 
years of the EEC when the 
meagre output of official channels 
of communications was to some 
extent compensated for by close 
unofficial relations between the 
unions and the European Com- 
mission. These days are long 
gone. To-day, union leaders have 
even harsher words for the Euro- 
crats' alleged inefficiency and 
closed minds than for the Coun- 
cil of Ministers, which for years 
they accused of obstructing any 
steps towards a European social 
policy and of refusing to co- 


BY LO RELIES OLS LAGER 

operate with the unions on the 
European level. 

Comparing the social provi- 
sions of the Treaty of Rome 
(which in the unions' eyes were 
inadequate anyway) with what 
has been achieved so far, the 
unions do indeed have reason 
to complain. Under Article 117 
of the Treaty the Six are com- 
mitted to equalise working and 
living conditions within the 
Community, and to do so by a 
process of levelling up rather 
than levelling down. Article 
118 calls upon the Commission 
to "promote close collaboration 
between member states in the 
social field." It singles out 
matters such as labour legisla- 
tion. training, social security, 
trade union law and collective 
bargaining. 

That there has been a general 
improvement in living and work- 
ing conditions in the EEC the 
unions do not deny — indeed they 
advance it as justification for 
their continned support for a 
Community that in so many ways 
has fallen short of their expecta- 
tions. What they lament is that 
there has been not enough 
“ upward " social harmonisation 
and practically none of the close 
collaboration in the social field 
called for. 

Watered-down 

Not even the few comparative 
successes the unions had in the 
past year seem to cheer them 
up. The European Commission 
has incorporated a watered-down 
version of the ECFTU's demands 
for workers' representation and 
participation in its proposal for 
a European company statute 
The unions were by no* means of 
one view on the matter. The 
militant Belgian and Italian 
members of the ECFTU were 
forced to endorse the demand 
under the rule of majority 
decisions introduced a few years 
ago, doubtless in an effort to 
set a good example to the Council 
of Ministers. But strong em- 
ployer opposition may well keep 
the front united. Even the 
French Communists, vehemently 
opposed to any thing that smacks 
so much of class co-operation as 
a union role in management, re- 
serve their position at the 


moment because they do not 
want to vote with the " patronat. 

Far more important for the 
unions, however, was the crea- 
tion of a permanent committee 
on employment, composed of 
representatives of both sides of 
of industry, the Council of Minis- 
ters and the Commission. It 
is to look into the employment 
situation in the Community and 
advise the Council and the Com- 
mission. The trade unions, wor- 
ried about regional policy, 
sectoral and structural un- 
employment and problems of 
rationalisation, had pushed hard 
for such a body, albeit with 
greater powers than it was 
finally granted. The WCL was 
frankly critical of its limited 
mandate, but M. Rasscbaert— 
expressing strongly his djs- 
illusionment with the Commis- 
sion — thinks it will be valuable 
because it will be a forum for 
direct Community-level talks be- 
tween the unions and represen- 
tatives of the Council of 
Ministers. 

The third modest success the 
unions bave bad is a change in 
the rules of the European 
Social Fund, which was set up 
initially to refund to national 
governments half the cost of re- 
training or resettling unem- 
ployed workers. Under the new 
rules, the fund will also be 
used to help workers in danger 
of losing their jobs because of 
the implementation of Com- 
munity policies, rather than 
coming in only after tbe fact 
But a bitter dispute broke out 
between the unions and the 
Commission over regulations 
wbich the latter issued after the 
reform was agreed. 

Relations between unions and 
employers at European level are 
limited. Both pressed for the 
Employment Committee and, as 
everywhere, real or imagined 
external threats to an industry 
bring about solidarity of sorts. 
Thus European textile employers 
and workers recently made joint 
representations to the Commis- 
sion about the dangers of Europe 
being flooded by cheap textiles 
and about the problems of the 
industry in general- There are 
also a small number of joint 
committees for various indus- 
tries. particularly those for 
which the EEC has a common 


policy such as transport, agricul- 
ture and fishing. 

For agriculture, there has even ; 
been a European “collective/ 
agreement,” but it only makes - 
recommendations that are not {, 
binding concerning the hours 
worked in industry in the mem-,, 
her states. Europe-wide talks ' 
are going on at the moment., 
about pay, social conditions and ; 
problems of rationalisation in-, 
the fishing industry. 

Anything like real collective* 

bargaining at European level — 
or even a co-ordination of union 
demands — is still a long way off.lj 
The ECFTU in 1965 set a num- - 
ber of goals for its members, in- 1 
duding a 40-hour, five-day week.;* 
four weeks holiday on double pay. 
and guaranteed income for,., 
workers while they are incapaci-,'. 
tated. Yet even these limited', 
demands have not yet been met*: 
Community-wide. : : 

The ECFTU has a collective : 
bargaining committee which is>, 
trying to work out a commons 
approach in other fields, and M.< 
Rasschaert hopes that the next;' 
congress will adopt a common'^ 
stand on overtime, methods of;' 
calculating pay. and protection., 
of workers who lose their jobs 1 ' 
because of rationalisation. *■ 


Fade awav 


Any real impetus on collective.! 
bargaining, however, is much; 
more likely to come from tbs' 
unions' increasing concern with', 
multinational companies than*- 
from the existence of European' 
trade union groups as such, lri 
trying to get at the multlv 
nationals, British unions are: 
happily working together witfri 
their European counterparts. '] 
The concern with multi- 
national companies, and the, 
prospects which an EEC monet-, 
ary, economic and fiscal policy 
might offer for controlling them,; 
may also help to keep the 1 ; 
unions on a European course! 
despite their present disenchant-. 1 ' 
ment with the EEC. But if thef 
disenchantment, nationalism and 
the incipient radicalism that has 
arisen everywhere in Europe 
combine the wrong way, the 
commitment of even the most 
strongly pro-European unions— 
the Dutch and the German*—' 
may fade away. 


Lisbon police battle 


BY OUR OWN CORRESPONDENT 


LISBON, July 26. 


PORTUGUESE riot police to-day 
fought a running lunch-time 
battle with nearly 1,500 bank 
clerks in central Lisbon. Un- 
confirmed eyewitness accounts 
said the police fired shots into 
the air when they were showered 
with masonry and bricks from a 
building site. 

A number of injuries and 
arrests were reported. Police 


staged successive baton charges, 
and I saw one demonstrator 
escorted away with blood stream- 
ing down his face and covering 
most of his chest 

The demonstration by the 
bank clerks was tbe third in a 
series they have organised to 
protest against the detention of 
Senbor Daniel Cabrita, one of 
their leaders in the bank 
employees' union. 


STRONGER 
D-MARK FORECAST 

By Christopher Lorenz 

FRANKFURT , July 26. 
THE D-MARK again reached a 
revaluation rate of 5.S per cent 
od the West German foreign 
exchanges to-day, despite the 
lack of Bundesbank intervention. 
The official fixing of DM3.4626 
was close to the dollar’s lowest 
point to-day. 

Some dealers are forecasting a 
considerable strengthening of the 
mark by the end of next month. 


New seabed plan 


BY OUR OWN CORRESPONDENT 


GENEVA. July 26. .. 


THE BRITISH Government 
to-day supported the creation of 
an international regime to super- 
vise the exploitation of mineral 
resources on the ocean floor. 

Mr. J. L. Simpson, the British 
delegate, told the United Nations 
sea-bed committee that this 
regime should not only ensure 
an equitable distribution of such 
resources. “It must also ensure 


access to these resources for all 
parties to the convention.” 
Britain also supported ir 
principle a U.S. proposal for « 
trusteeship to divide sea-bee 
resources in areas not conCfoliec, 
bv the international regime 
which it wants to apply to at. 
waters beyond a territorial se:. 
limit of 12 mites and seawart 
of a point where the high sea* 
reach a depth of 200 metres. J 


STRUCTURAL ELEGANCE 
IS PART OF 

STEEL APPEAL 




«rVi 




Steel romes across with some beautiful ideas. 


Steal fooUjriaoo by Bmtettay EnglnMMng Ccl Lid. for County Borough ol Soirthond-on-Saa. 


Steel is used today in elegant, 
sw leping forms which bring an 
sx iting sense of design to everyday 

projects. , , 

In the structural field steel 
co ibines its traditional qualities of 

K , lightness and economy 
ractive appearance and 


functional performance. 

The slim superstructure of this 
design-award winning footbridge 
derives its neat appearance and 
strength from an enclosed welded 
steel box spine. 

And when the backbone is right 
the rest of the design can follow. 


The graceful ramps which are popular 
with pedestrians. The clear spans of 
over 24 m. (78 ft.) which sweep across 
dual carriageways. The easily 
maintained tubular steel columns. 

All these combine to 
demonstrate the elegance of modem 
steelwork in action. 


I To: Manager— Market Promotion, British Steel Corporation 
33 Groevenor Place London SW1X 7JG 

j I wish to receive more information on the application of , 

| steel in the project described here. LJ 

| I wish to know how elegance in construction with , 

I modem steelwork can be applied to my own needs. LJ 


I 

.1 

I Address. 


Name. 


FT1 


L? British Steel Corporation | 
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on IRC 


y *- 

10 ' 


HT\ 


assets 


ilHI P ur Parliamentary 
" jjt Correspondent 

1 

usTBEFORE A decision is taken on 
'h-e'Jie disposal of the Industrial 
m Reorganisation Corporation’s 
npeaiajor equity bolding in Brown 
yinBayley Steels. ShefTield, indust* 
*K*>rial as well as financial factors 
». JWill be taken into account. Mr. 
»b lohn Davies. Secretary far Trade 
i» .and Industry, told the Commons 
ryesterday. 

pV He confirmed that N. M. Roths- 
t-'^hild. the merchant bankers, will 
, ,! w the general financial adviser 
r< T *in all cases involving the disposal 
a 3f IRC assets, and said that in the 
E.'ase of Brown Bayley Steels the 
:< Mews of the Department and 
ibthcr interested parties, includ- 
iyhing the British Steel Corporation, 
< ■°»nd private sector concerns, on 
t.i c :he industrial implications would 
i.i^e considered. 


“■(Sheffield Attercliffe) warned that 

*' t phpp Hoor feeling in Sheffield 
■■ j{.vas already tense as a result of 


Mr. A. E. P. Duffy iLab. 



. pJio flashpoint." He pressed for 
»n assurance that BSC would not 


iff ” 1 “uui.imut uiai uuv. numu jiiji 

prevented from showing an 


,' ntercst in Brown Bayley Steels. 
\i-,i Mr. Davies said: " I think you 
1(I ?an feel very reassured that I 
If shall take no action which does 
, Jot seem to me industrially 
.Sensible." . 

"iT.li Sir Gerald Nabarro |C South 
e Worcestershire) proved for an 
{explanation of the phrase 
ii ' industrially sensible " and sug- 


,, ..m.j uuu auy 

treated that Conservative MPs 
■r s ihould have an opportunity to 
-dbxplorc the Minister's intentions 
I.ffin a debate. 

•fr Mr. Davies replied: “No one 
will appreciate better than Sir 


.Gerald how delicate surh matters 


T af commercial negotiation are. It 
\ lT would not be expedient, nor to 
kjjthe advantage of the public 

... intorper rhnt fknm 


-^interest, that these matters 
' , Q should be debated until such 
.jtime as they have been nesotia- 
... ted.’-* • 

A 


r'< 




! :1 


! Air charter 


i rules 


i 


. * ‘flouted’ 

'.rfrHE DISCOUNT Air Travel 

• .-Centre was breaking the Inter- 
. national Air Transport Associa- 

;• i tion regulations that prohibited 
. • the sale of charter seats to the 
; public direct, Mr. Michael 
1 McNaiMVilson (C., Walthamstow 

• ‘ E.) claimed in the Commons. 

: ; Mr. Mc.Nair-Wilson had asked 
- whether the Secretary for Trade 
■ and Industry would initiate pro- 
. • cecdings against the centre for 
. ’ breach of charter flight ruguh- 
'■ lions, in view of evidence 
1 supplied by Mr. McNair-Wilson. 

“ This is one more example «if 
how aieae regulations are con- 
■. linuousiy being Homed.' said Mi. 
‘ Mc.V air- Wilson. “It U time we 
;■ either gave that sort of lre-jdom 
- ' to all tour operators or clamped 
• : down on this sort of unscrupulous 
enterprise." 

. • Sir. Michael Noble, Minister 
: for Trade, said his Department 
would decide whether to take 
. legal proceedings when the 
investigation now going nn had 
: been completed. 

There were laws of this coun- 
. try as well as international laws 
which controlled these affairs. 
“ l entirely agree the whole 
question does need very careful 
overhaul." 

Sir. Roy Mason, "shadow" 
Minister for Trade, asked Mr. 
Noble what his Department was 
i : doing regarding surveillance. 

“ We hear occasionally about 

• the Department slopping an air- 
■ craft. What are you doing about 

; stopping an aircraft from taking 
’ otf when you know full well there 
is an illegal sale of tickets?” 

Mr. Nnhle said Mr. Mason was 
; being a liHle naive. “ If we arc 
. tn change the rules we have tn 
change them in the international 
field. Discussions have been go- 
ing nn steadily over the Iasi few 
weeks and we are considering 
this problem in conjunction with 
our colleagues." 

. 'TARIFF PREFERENCES: The 
• • L’ K. is in introduce generalised 
. tariff preferences for manufac- 
tured goods and certain pro- 
cessed 'agricultural products of. 
developing countries on January 
1 next year. Mr. Michael Nohle, 
the Minister for Trade, said in a 
written reply. 

Initial beneficiaries of the 
scheme w’ill be HI countries— 
almost all the developing coun- 
’ ‘ tries of Latin America, Africa 
and Asia, and Yugoslavia. Parlia- 
ment will later this . year be 
asked to approve 'an order and 
regulations to give effect tn the 
. arrangements. 


Print 


The British Printing Corporation 
has won a fJfiU.OOO order from 
K-.mce. The job. a reorint of the 
French edition of the Purnell 
p.i.-iwork. History nf the Second 
World War. will he printed web 
offset by Peliv and Sun?. Leeds, 
in ibe autumn for delivery in 
January, 1972. 


COMMON MARKET DEBATES . . . day one in the Lords . . . day four in the Commons 


George-Brown says 


Wilson bound in 



BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


LORD GEORGE-BROWN Last 
night left no doubt of his view 
that if Mr. Wilson had been 
Prime Minister to-day he would 
have been bound in " honour 
and in every other way" to 
recommend acceptance of the 
sort -of Common Market entry 
terms now negotiated for Britain 
by the Tory Government. 

The former Labour Cabinet 
Minister, who accompanied Mr. 
Wilson on the 196" tour of Euro- 
pean capitals prior to the then 
Government’s application in join 
the Market, made only one pro- 
viso to this critical view of the 
Opposition leader’s present 
stance- 


Detailed 


Such terms could only have 
been rejected as unsuitable to he 
put to the Labour Cabinet if the 
negotiators “ or one of us " had 
never meant “ the exercise 
seriously in the first place.” 

Claiming that be had been 
“ dragged '* into these further 
arguments on the Market issue 
against his own inclinations, and 
inferring that it was Mr. Wilson 
who had done so, Lord George- 
Brown made a speech in the 
Lords debate on the Govern- 
ment's White Paper that did 
nothing to lessen the difficulties 
of the Opposition Leader. 

Peers on the Labour front 
henen listened in somore. set- 
faced silence to a closely detailed 
account by Lord George-Brown 
of the Labour Government's posi- 
tive attitude on the Market 
issues. 

Wbether it was “ convenient 
or inconvenient*' there could be 
no gain-saying that the issues 
covered in the present Govern- 
ments .Wniie raper were the 
ones the Labour Government’s 
negotiating leaders had identi- 
fied as the main issues, Lord 
George-Brown declared. 

Whether he wanted to or not. 
at each succeeding point in his 
speech, he was chopping ground 
from under Mr. Wilson’s feet 

Lord vjeorge-hrown said he 
was speaking again on the sub- 
ject “ party because of my 
personal sense of involvement 
which is very great indeed and 
partly because other people do 
not seem to be able to expound 
their view without dragging me 
into the subject. 

“ Last night, so the newspapers 
informed me, on television Mr. 
Wilson declared that . I was- a 
dedicated European willing to go 
in on almost any terms, whereas 
he was in favour of joining only 
on the right terms. 

U I would have said that was 


both a collection of the most 
emotive terms you couid possibly 
use about the other party, while, 
as always, giving himself the 
benefit of any doubts going. 

“On the contrary the other 

day in the Commons be occupied 
columns of Hansard with 
hitherto confidential quotes to 
show that 1 made the harsher, 
the tougher noises on New 
Zealand. 

“ft Is a bore to be continually 
putting the record straight on 
the events of 1967, a ■ bore to the 
one who does it and I expect a 
bore to those who hear it 

“ I have recorded elsewhere 
my recollections of the attitude - 
of the then Government’s ap- 
proach and my view of the 
comparison with the present 
terms presented to Parliament 
by this Government 

“ This Government claims to 
have played the hand which we 
prepared for the negotiating 
table. We must have been pretty 
good at preparing and they must 
have stuck awfully close to our 
brief because it has worked out 
pretty well exactly as we thought 
It would.” 


saw that the troublesome issues, 
the really difficult ones, were 
fewer than they had foreseen 
and that on the really trouble- 
some ones, solutions . which 
would be acceptable. appeared to 
be available. “This was a view 
we jointly formed,” he said. 

They then went on to the next 
stage and jointly put this to their 
colleagues. After exhaustive and 
exhausting discussions oyer many 
many meetings and more than a 
few weeks, they Jointly recom- 
mended and ultimately per- 
suaded the Cabinet, by what had 
been said to be a substantial 
majority, that they should be 
authorised to table an aplicatlon 
to apply unconditionally for 
entry. This was to apply uncon- 
ditionally and not to enter 
unconditionally. 


Decision 


Confusion 


Lord George-Brown said he 
wanted to remove any confusion 
by setting out the steps by which 
the then Labour Government 
reached its conclusions. The first 
step was when Mr. Wilson and 
he convinced Ministers in the 
Cabinet to accede to the Treaty 
if acceptable and favourable 
terms could be negotiated. 

“It is fair to say tbat some 
were never persuaded but we did 
persuade the Cabinet as a whole, 
and we did it on both economic 
and political grounds. 1 think the 
Prime Minister was rather more 
persuaded by the economic con- 
siderations and by the poltical 
considerations." 

The second step was the tour of 
European capitals concerned and, 
concurrently, talks with EFTA. 
“1 did not quite like the state- 
ment on television last night 
about a soft shoe shuffle. One of 
us. I remember, was in hard 
shoes. 

“ We emphasised the serious 
problems for us. We did no mini- 
mising, and we did no trimming 
and we found that if we took 
trouble to emphasise our difficul- 
ties. rather than do a soft shoe 
shuffle, then people were willing 
to talk to us. 

“We were convinced of the 
need to pursue this to a success- 
ful conclusion and convinced of 
the apparent willingness of the. 
others to negotiate.’ 

Lord George-Brown said they 


No dramatic impact on 


defence— Carrington 


OPENING the debate Lord 
Carrington, Defence Secretary, 
said he thought the terms nego- 
tiated were acceptable and were, 
perhaps, better than those pre- 
viously envisaged. 

*’ There" are compensatingr-dis- 
advantages which we have not 
sought to hide." The price of food 
would rise, although not hv as 
much as was feared. The effect on 
our balance of payments was not 
likely to he as serious as was 
thought at one time. 

“There is great opportunity 
here for the City of London, hut 
material prosperity is not every- 
thing. We could not, as a Govern- 
ment, countenance joining 
Europe on terms which made 
circumstances in New Zealand, 
for example, insuportable.” 


Nuclear 


But the terms negotiated for 
sugar producers and for New 
Zealand were fair. As an Anglo- 
Australfan. he believed that 
Australia, with an expanding and 
diversifying economy, would be 
in a stronger position if Britain 
was stronger. 

“The national institutions of 
our friends in Europe have no 
more been watered down or 
eroded than have their rational 
characteristics. For more than 20 
years we have been a member 
of NATO with nn American 
Supreme Commander, and in 
time of war the whole of -the. 
BAOR would he under the com-’ 
mand of a German general." 

He did nn| expect that our 
membership of the Community 
would lead to anv dramatic 
iuinact or action with regard to 
defence. 

It mieht he that closer associa- 
tion with Europe in a Community 
of ten rniahr lead to closer 
collaboration. But it would seem, 
in the foreseeable future, to 
relate more tn collaboration on 
arms production and rationalisa- 
tion. 

“ 1 do not believe that Europe, 
or anv part of it, in the future 
should, nr could, seek tn acquire 
a nuclear armoury on ihe scale 
which the Russians and Ameri- 
cans, and no doubt soon the 
Chinese, find it necessary to 
maintain." 

He did not think we would 
wish tn afford it nr that it would 
he appropriate. Ho hoped that 
Europe would a I wav* hr united 
with the United Stales For iiv 
defence against the Communist 
world. 

An enlarged Community would 
he a great bloc which cnuld. by 
its size and economic strength, 
compete on equal lerms with the 
giants. 

W-e wouldhjontiiHie^BS-we.werfi,'- 


but our power, influence and 
standard of life would suffer a 
gradual but steady decline. 
When the time came we should 
“take that momentous step and 
start to write a new and even 
more_-syecessful chapter for; this 
British people.” 

For the Opposition, Lord 
Shepherd said he stood in the 
middle of the road, deeply un- 
certain and yet to make up his 
mind. 

The advocates of both sides 
had overstressed the advantages 
and disadvantages. He believed 
the argument was far more finely 
balanced than people were led 
to believe. 

Lord Shepherd spoke of his 
vision of a united Europe em- 
bracing East and West and a 
Europe deeply involved in the 
settlement of world problems 
and united in solving the econo- 
mic and social problems of the 
under-developed world. 

He said the EEC was now 
clearly an interim arrangement, 
itself beset by its weaknesses and 
national interests An enlarged 
Community would be a very 
different organisation. It would 
become more self-sufficient and 
correspondingly there was a real 
risk that it could become in- 
ward looking.- 

The words of the arrangement 
for sugar agreements, appeared 
satisfactory, but it would depend 
on a determined Government in 
the U.K. to ensure that the spirit 
of them was met 


Profit 


Those who supported entry 
pointed to the dynamic effect on 
the whole economy if we 
entered the EEC. But that was 
impossible to quantify. Much 
would depend on how we 
adjusted during the five-year 
transitional period. 

He asked why there should be 
such a change in fortunes in a 
market of 290m. when we had 
apparently failed in a market 
of lOOra; 

There would to some extent 
be a loss of sovereignty and a 
restriction of Parliamentary 
power because. of the EEC’s co- 
ordinated policy. But it was fair 
to point out that even outside 
the EEC there bad certainly in 
past years been some restriction 
of Parliamentary sovereignty. 

If we remained outside, OUr 
existing export markets could 
he eroded progressively. We 
should need to invest not only 
now, but during the transitional 
period and beyond. 

Capital investment in indus- 
trial production was attracted by 
prnflt. and he strongly suspected 
.thaf^Ior. the -next few years = at-. 


dustrlal profitability was un- 
likeiy to rise and might perhaps 
fall. •*. . 

He saidthat in the EEC there 
was' rid -specific policy towards 
regional development. "We - had 
/rjy^ry ; sp eel a 1 rob lem t h ere and 
“he believed special artan cements 
would have to be made. 

We would also need a full 
statement on fisheries by Octo- 
ber. He expected agreement to 
be reached before Parliament 
was called upon to make a deci- 
sion. When the decision was 
taken, ii would have to be on 
faith and hope rather than any- 
thing else. 

It was clear that the great 
new future which was claimed 
to open out before us if we 
entered would not come about 
by infection. Balance of pay- 
ments problems and unemploy- 
ment would not disappear over- 
night because of entry to the 
EEC. 

Entry would not solve these 
problems, but could well aggra- 
vate them unless the Government 
committed itself to policies for 
sustained growth in the economy. 

The terms were not harsh or 
intolerable. But they were far 
from generous. He would have 
thought there would have been 
a greater recognition of the 
financial and material burdens 
and all wc had done to sustain 
defence in Europe. 

It was the country’s misfortune 
that we were called upon to 
make a decision in a -period of 
economic stagnation bordering 
on recession. The terms would 
be bearable if. when we entered 
the economy was confident and 
buoyant. 

“ Provided there is confidence 
which brought about co-opera- 
tion throughout the nation, we 
might have some success, but to 
me that confidence does not 
exist’* ' 


Conviction 


Lord Gladwyn fL) said: 
“ Economically speaking, this 
operation -is a dash for freedom. 
In the course of our dash, we 
shall pot .be shot down by Mr. 
Douglas Jay's 'statistical machine 
gun. 

“Lot us not imagine that by 
formally approving the terms 
next October and joining the 
EEC we shall he entering a sort 
of promised land, still less a 
garden of Eden. The growing 
pains inherent in the operation 
will be considerable, and there 
will undoubtedly be rows and 
crises. 

" Nothing can shake my own 
conviction that in joining the 
EEC, this country will have at 
long last discovered its true post- 

-zWar.- riMtiny ” ■ - - v _ - - r — — , 


After some bland and economic assurances 
from Hr. Anthony Barber, the Chacelloi*, 
the Commons debate on the . Common 
Market was enlivened yesterday by the 
wit -and vigour of Mr. Michael^ Foot’s 
opposition. Whatever other contributions 
the Labour Party has. made to the “Great 
Debate,” there is no doubt that it has 
provided the best speeches on both sides 
— the pro-Market Intellect ■ of Mr. Roy 
Jenkins, which Mr. Foot honoured yester- 
day, and thfcn matched with the most 
eloquent expression of the auti-Market 

case. „ t 

The Chancellor, said Mr. Foot 
scoffed at the doubts and anxieties of the 
anti-Markcteers. If Columbus had shown, 
such hesitation, he had laughed, we would 
still believe the earth was flat “But 
Columbus set out- to discover China, 
thought he had discovered India and. In 
faet. found America,” said Mr. Foot. 

On the vague map of the Government’s 
White Paper, he believed Britain’s ven- 


ture into the Common Market migh well 
come to some unexpected ends. It would 
take more than the Chancellor’s promise 
to convince him that the cost to the 
balance of payments would not sink the 
country berore it was launched Into 
Europe, said Mr. FooL 

And more than Mr. John Davies's 
reassurance to ease hU anxieties about 
coal and steel and regional development 
“ One would think to hear him that he 
bas dedicated his whole life' to helping 
lame ducks.” 

Gauging the mood of a Commons that 
bad become slightly bored with the repeti- 
tively comforting voice of the Govern- 
ment — Mr. Barber was confident about the 
economic -prospects but hardly more speci- 
fic about his statistics-— Mr. Foot stirred it 
with questions. 

Why did Britain want to join another 
power bloe when countries throughout the 
world were trying to escape them? Why 
should the Market forces of Europe 


forces of ! 


succeed where the market - - - -. 

had failed? It was not xenophobia 
moved his opposition, said Mr. FoaL 
wished long life to the subsidised far 1 
of France—" I just do not think, the ~ 
of Ebbw Vale should pay for It 1 * 
Perhaps, said Mr. Foot, that, oil 
doubter, Mr. Reginald Handling, 
help him with the answers. Though ^ 
suspected Mr. Maudling’s conversion waj.. 
more prosaic if summed up In tbq 
limerick: ' 


COB 


There was an old bear at the zoo. 

Who could always find something to 
When It bored him, you know. 

To walk to and fro. 

He reversed it and walked fro and to." 


Mr. Maudling might know, said Ml 
F oot, but he doubted. In Hugh Gaitskdp 
phrase, whether only the “top people! 
knew besL 


Philip Rawstora 


‘Trigger for change’ 


Lord George-Brown, said this 
was put to Parliament and they 
were authorised by Parliament 
“in that enormous vote.” 

He. said they then took the 
next step to prepare a negotiat- 
ing brief and this was done by 
officials presided over at the 
highest official level and they 
were prepared under Ministerial 
guidance ail the time. 

“This was done at the end of 
June, 1967, and I assert there 
can be no gainsaying of the 
joint and collective responsibility 
of the two Ministers then carry- 
ing the major responsibility. 
There can be no gainsaying that 
the issues covered in this White . 
Papei are the ones we ourselves 
identified as being the .main 
issue. . 

" There can in my view be 
no gainsaying either that the 
terms negotiated and recom- 
mended in thic White Paper are 
in line with the terms -we were 
prepared for. 

“There can be no gainsaying 
either that, while the then 
Cabinet's final decision was 
clearly reserved until they saw 
the outcome, those of us respon- 
sible in ray view, would have 
been bound in honour and in 
every other way to recommend 
these terms or something not 
significantly different unless we 
—or one of us— had never 
meant the exercise seriously in 
the first place. 

“I therefore take my stand 
with those who say that- these 
are not any terms, they are not 
almost any terras, these are the 
terms or are -very similar to the 
terms that we ; thought would he 
right and acceotable. One always 
tries for more htu we were pre- 
pared for these.” 


MR. BARBER said: “T think, 
if anybody had asked me. a year 
ago, I would have said that the 
chances of a successful conclu- 
sion to the negotiations were 
about 50-50.” 

He paid tribute to the tenacity 
and skill of Mr. Geoffrey Rippon. 
Britain's chief negotiator. “In 
certain respects. New Zealand 
for instance, he has succeeded 
beyond my expectations." 

Mr. Barber said that when be 
{Mr. Barber) bad started nego- 
tiations after the election, he had 
emphasised to the Six that a 
satisfactory financial solution 
had to be found tf Britain were 
to enter. 

“ I have no' doubt whatever 
that the terms which have been 
negotiated are not only fair, but 
that to join on these terms will 
be to the great benefit of the 
British people. 


Strange 


“The basis of the Govern- 
ment's case is that we believe, on 
the terms that have been nego- 
tiated, membership of the Com- 
munity will bring .substantial 
economic benefits .to Britain." 

For an industrial nation, like 
Britain the best framework for 
efficiency and growth was one 
where there were opportunities 
far competitive trading, free of 
tariff barriers. This would pro- 
vide better opportunities for 
specialisation. Britain's per- 
formance in recent years had 
been disappointing with Britain!s 
rate of growth in the past decade 
it would take us 35 years to 
double our standard of living. 

“The Community is doubling 
its standard of living every 17 
years. 

“Talk to the Ministers of the 
Six and one finds they them- 
selves have no doubt whatsoever 
that the abolition of tariffs and 
the formulation of a single la-se 
market has helped substantially. 

“It would- be strange now if 
they, who were directly involved^ 
in ; this major change, should be 
wrong in their assessment of its 
effect " 

Mr. Barber said the abolition 
of tariffs was the trigger of trade 
expansion and industrial change. 
Entry to the Community could 
not be regarded simply as a 
tariff exercise. 

"From the moment of our 
entry our industrialists can 
count upon a single market for 
their products. 

“ Change is not simply a 
technical matter of price 
relationships but of a new 
climate for planning, investment, 
production and sales in a great 


new single market approaching 
300m. people.” ■ • 

All the major motor industry 
companies wholeheartedly sup- 
ported Britain's entry, said Mr. 
Barber. 

“They all believe the failure 
to seize this opportunity will 
gravely damage the prospects 
of British industry." 

Replying to an intervention by ; 
Mrs. Renee Short (Lab. Wolver- 
hampton NE j about “ inroads 
made by car companies of the 
EEC into the British home 
market " Mr. Barber said he felt 
sure that - with improved in- 
dustrial relations and better 
productivity Britain would do 
better in this respect 

Mr. Barber said this was not a 
one-way traffic. Nearly twice as 
many of the Minis Britain pro- 
duced were sold in Italy as 
Italian cars were sold in this 
country. 

It was well known that the City 
was already a major contributor 
to our national welfare. This was 
not only in net terms. Our in- 
visible earnings as a whole had 
not only been rising steadily but 
last year in gross terms 
amounted to something over 
£8, OOOpn- . 

“Those who work - in the City 
have no doubt tbat the country 
stands to gain by our entry into 
the Community.” 

The Government and the pre- 
vious Administration had pro- 


would depend on two factors, the 
actual size of the total Com- 
munity budget and the yield in 
the 1980s of U.K. levies and 
tariffs charged on imports from 
non-common Market countries. 


Decrease 


Copies of the short version of 
the Governmcot's White Paper. 
Britain and Europe supplied to 
the Conservative Party free of 
charge numbered 837.910 and 
cost public funds £254.37, Hr. 
William Whitelaw, Leader of 
the House, said in a written 
reply. The Labour Party was 
supplied with 5,074 copies (£152) 
and the Liberal Party 3480 
copies (£95). 


ceeded with negotiations recog- 
nising realistically that the 
common agricultural policy was 
an integral part of the Com- 
munity and that this recognition 
must form part of the decision. 

"This was the position of the 
previous administration. It is not 
unreasonable to point out where 
there is common ground between 
us. 

“ The common agricultural 
policy, as our predecessors recog- 
nised, was not negotiable but we 
do have the undoubted right to 
adequate transitional arrange- 
ments to enable us to adapt 
accordingly to the new system." 

From 1980 onwards, when a 
ceiling would no longer apply, 
our own payments to the budget 


“It is frankly Impossible at 
this stage to make useful fore- 
casts oo either of these factors.” 

The size of the budget would 
depend in part on the size of 
the Community expenditure 
and our yield would depend on 
the size of the trade and the 
pattern of imports. 

At present the Community ex- 
penditure devoted well over 80 
per cent, to agricultural support 
from which the U.K would only 
get a modest return. 

“ But the future calls on 
agriculture will almost certainly 
decrease. Every year one- third 
of a million workers leave agri- 
culture in the Six and the pres- 
sure on farm surpluses has 
eased." 

Hr. Barber said the gaps 
between world and Community 
prices for food stuffs had 
narrowed. “ Over the next five 
to ten years the community is 
likely to be spending much less 
on agricultural support and more 
on regional policy and industrial 
development" 

It was quite wrong to consider 
the price of food in isolation. It 
was accepted tbat one of the fun- 
damental causes of the appa- 
rently inexorable rise in the cost 
of living in Britain was our slow 
rate of economic growth. Every 
trade union leader knew that 
what counted was not money 
earnings but real earnings. 

“If we succeed in achieving a 
faster rate of growth there will 
be a faster rise In real wages 
and salaries. This is what really 
matters." 

Mr. Barber said those who 
depended on retirement pensions 
and other social benefits would 
be protected from any increase 
in the cost of living as a result 
of' our entry — small though those 
increases were likely to be. 

“These effects will not begin 
to be felt until the spring or 
summer of 1973 and this will be 
exactly the time that we shall 
be reviewing the purchasing 
power of National Insurance 
pensions and other benefits.’’ 

Mr. Barber said he could see 
no reason for assuming that the 
measures the Government took 
to conform with freedom of 
capital movements within 
Europe would result in any sub- 
stantial new wave of British 
investment on the Continent 

Discussing “identifiable costs, 


to our balance of payments ” If 
Barber said: “ To talk as thong 
there Is going to be son 
terrible shock to the balance ( 
payments is absurd 

“ The sums we arc talkie 
about are well within the ran; 
of normal swings in the balam 
of payments." 

Mr. Barber said the prospe 
for economic growth was goo 
He could expect to enter U 
EEC in a “ much strongi 
economic and financial positlt 
than many thought possible 
recent years." 

Intervening from the Oppo; 
tion front bench, Mr. Dei 
Healey, “ shadow ” Foreig 
Secretary, asked far an estimr 
of the cost to the balance of pa 
meats of the “ consumer^ 
reflation ” announced by tl 
Chancellor last week. 

Mr. Healey said The Ecbh 
mist, which favoured entr 
believed the cost of the measur 
would be £500 m. on to II 
balance of payments. 

Mr. Barber said be had n 
read tbe report in Tbe Econond 
but without having read it I 
would say it was “ absolute no 
sense." 

.He said: " I reject entirely t! 
arguments that the cost 
membership will Oblige us 
bold back the growth of t\ 
economy." The costs won 
accrue gradually from the da 
of entry onwards and would n. 
fall suddenly in large amounts . 


History 


At a time when we were suS 
ing from heavy unemployment; 
should not be forgotten that 1 
Six in their own national polle 
bad been extremely successful 
maintaining full employme 
with the exception of Italy, whi 
there bad been special regia 
problems. 

He bad never sought to ex 
gerate the difficulties of stay! 
out nf the Common Marif 
“There will be no cataclysa 
disaster if we don’t join,"; 
said. . ;• 

" Life would no doubt contlt: 
for quite a time much as at a 
sent with fewer changes thaq 
we joined. We would no do) 
get along quite comfortably v 
a slow rate of economic gnre 
proud of our history and boastl 
of our tradition of civilised Uvt 
“ But let us not burke 1 
reality of the situation as 
would develop. . 

“We would be inevitably oi 
come and overshadowed by 
larger, stronger and ri«t 
Europe. Our political influef 
would dwindle and history wot 
pass us by." 



Foot 


MR. MICHAEL FOOT said tbat 
in his speech during the debate 
Mr. Jenkins had combined quali- 
ties of character, intellect and 
eloquence, and “ I would like to 
say I honour him for his quali- 
ties, however much I may 
disagree with the course he had 
recommended.'’ 

The Goverhment should agree 
to the proposal last week by 
the Leader of the Opposition, 
Mr. . Wilson, fnr a select com- 
mittee to examine .some of the 
details of the debate. 

“The status of the National 
Coal Board and the British Steel 
Corporation will have to be 
altered bv legislation if we go 
into the Common Market 

“ The House of Commons 
should examine these matters in 
detail. The position of the steel 
industry is as of much interest 
as the dairy problems of New 
Zealand.” 


for the inefficient French 
farmers 

“ Long may they live in 
subsidised splendour but I don't 
understand why the people of 
Ebbw Vale should have to pay 
for it." 

Far from being anti-Italian, he 
loved the Italy of Rossini, Gari- 
baldi, Casanova and the rest 
“Anyone who does not share my 
love of them can go and jump in 
the foaming Tiber.” 

But It was not necessary in 
order to live peaceably and pros- 
perously with our European 
neighbours, to adopt from them 
institutions “ which may well suit 
them and whicb they may justi- 
fiably think will suit us but which. 
In fact, have not at all been de- 
signed to suit us.” 



totally accept every possf 
condition France demanded 
us. 

“We have certainly conced'-^. 
and the French have got, in th 
negotiations, all they could 
sibly have asked for. ■ 

“I am not surprised t 
France wants Britain to j( 

The French Government is j 
vided with a guaranteed mar 
to the end of time for Frei 
agriculture and Britain will 
paying across the exchanges i 
fantastic annual ransom with 
limit and the possibility 
change. 

I find it very worrying 


i . I 
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Democracy 


Correct 


The Government's statement 
in the White Paper that if we 
joined, there would be no inter- 
ference with the size or status 
of the BSC or the NCB was 
either a “ direct lie or a colossal 
display of ignorance.” 

The case for Britain's entry 
bad not been properly spelt out 
in the White Paper and this was 
one reason why many MPs were 
urging the setting up of a select 
committee. 


He feared the regions “would 
bp starved of the essential 
assistance which they required." 

“ If our fears are proved cor- 
rect, rather than the Govern- 
ment’s vague expectations, then, 
indeed, you could have political 
consequences as well as economic 

consequences. 

“ It would be a strange irony 
if the measure designed to solder 
us more closely to the Com- 
munity had the effect of splinter- 
ing the United Kingdom." 

“As for France 1 believe it Is 
of essentia] importance that this 
country should have good rela- 
tions with France. 

" I hope Mr. Wilson will not 
hold it against me— particularly 
at such a promising moment in 
my political career — I hope he 
will have sufficient sympathy for 
a rising young politician and 
understand the situation — when 
I say that I have a soft spot even 


One of the institutions which 
we would have to alter funda- 
mentally was the House of 
Commons and Parliament 

“If the Government claims 
that conditions of entry are such 
that we should diminish the 
sovereignty of thl5 Parliament I 
think it should say so quite 
openly. But I do not think it 
proper for it to suggest to thp 
people that there is- no erosion 
of sovereignty— of course there 
will be." 

The liberties of people in this 
country had been better pro- 
tected than in most other coun- 
tries in the world. “ We don't 
want these liberties taken from 
us particularly by a Government 
which has not even explained 
the matter to us. 

“ You cannot help to build 
democracy in Europe by under- 
mining it in Britain. ' But I am 
so little of a Little Englander, 
1 still believe, if you can rebuild 
it here, and enhance It here, and 
transform it into what we on 
this side call Socialism, then you 
can save it everywhere and' that 
is the proper course for this 
country.” 

Mr. Duncan Sandys (C, 
Streatbam) said; “Those who 
warn us a decision to go in 
would be irrevocable, should 
realise that a decision to stay 
out would, for all practical pur- 
poses, be Irrevocable also'. 

“ Are we afraid that, in a free 
market, Britain would not be 
able to hold her own? If we 
have faith in ourselves surely 


FOOT ... a rising young 
politician. 


we should welcome the challenge 
and grasp the opportunity which 
Europe offers. 

“We can, if we tike, turn our 
back on Europe and work out 
our own salvation ourselves. 
But we must be prepared to 
accept retarded! economic growth 
and dwindling influence. Alter- 
natively we can help to build 
a united Europe which will 
possess material resources and 
political power of the first 
order." 

Hr. Peter Shore (Lab. Stepney) 
said: “It has never been difficult 
to join the Common Market. If 
this nation had been prepared to 
do what even the French would 
not concede we could do — to 


If if I *■ 

_ ' 3 

unconvincing demonstration 1 ^:^! 
the meaning of ’Communi.'i:? 
when the first expression. 
membership for us should be 
negotiating of terms which so 
more of the Treaty of Versal 
than of membership of the Tri, , 
of Rome — a treaty of friends 
allies.” 

Mr. Tam Dalyell (Lab.. Hi w / j 


it 




Lothian) said he supported ea 
He had strong loyalties to. 
young people of this country: 
dread to think what will hip 
to these young people if w, 
ject going into the Common # 
ket" 

. Sir Derek Waiker-Smib i 
Hereford E.) said the Britsb ( 
payer would be paying th; im 
cient French farmers to itajr 
they were. “We shall goin P 
ing, not a subscription >s It 
sometimes called, but a iena 
If it is right that Britin eo 
will be good for the Coitmni 
why sboald we pay a paalty 
do that- for. them?” 


J *'V 


Bias alleged 


During the debate. Mr. Arthur 
Lewis (Lab West Ham N) com- 
plained on point of order that 
the speakers being called were 
two to one in favour of the 
Government. 


“There is a deliberate attempt 
at showing favouritism." he 
claimed. " There is a two*to-one 
bias on the part of the chair." 

The Deputy Speaker, Sir Robert 
Grant-Ferns, . said: “I must ask 
you to withdraw that remark. If 
you wish to do anything about 
tins you must put a motion 
dawn." 

Mr. Lewes said: “ It is in Han- 
sard and one has only got to 


check on |L I will go but * 
record is there.” 

When Mr. Lewes stared ** 
ing to the door of the !&a®“ 
Sir Robert told him: “Uless J? 
seek to withdraw that reiarfc® 
I am afraid I shall hav! to ** 
serious action against yu- 
Mr. Lewes then witart* ' 
comment saying: “I ail 
draw jt and put a raotio 
Later the Speaker 
Lloyd) said hehad estinfcedjjj 
in the first two days tfjgr-j 
on the Common Marketing 
utos had been taken 
in favour of joining, 
by those against and 5Iffl®2 
by those who were dounff^^! 


■ :-‘x 
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Other 

Overseas 

News 


IN BRIEF 

0 ISRAEL prices of petrol, 
diesel oil. fuel oil, kerosene and 
cooking gas went up by between 
10 and 40 per cent yesterday as 
a result of an increase in excise 
and import levies. These changes 
will bring the treasury an 
additional f 1175m. a year. 

O SOUTH VIETNAM— Gen. 
Duong Van “Big" Minta 
officially announced tbat he will 
oppose President Nguyen van 
Thieu in the October presidential 
election and named Roman 
Catholic deputy Ho Van Minh 
as the vice-presidential con- 
tender and Sen. Hong Song 
Dong, a wealthy businessman and 
member of the Buddhist Cao 
Dai sect, as his alternate vice- 
presidnntial possibility. 

0 JAPANESE imports from 
' China are likely to increase to a 
considerable degree as the result 
of the removal yesterday by the 
•Ministry of International Trade 
and Industry of the prior ap- 
proval system for most imports 
from Communist bloc countries 
with which Japan does not 
maintain formal diplomatic ties. 

• 0 ZAMBIA is to receive a grant 
of $I.5ra. from the United 
Nations and one of $2.5ra. from 

1 Canada to help it expand its 
-national railway system. 

"• SYDNEY— MEPC Australian 
Properties Limited, a wholly 
owned subsidiary of Metropolitan 
'-Estate and Property Corporation 
Limited, said a $A30m. develop- 
ment project has been approved 
■iy the works committee of the 
' ,'ouncil of the City of Sydney. The 
>ne-acre site will house the Syd- 

• ley Stock Exchange. 

t KAMPALA — The board of the 
: Vfrican Development Bank meet- 
-ng here has approved a loan. of 
> 3m. to Algeria to cover part of 
he foreign exchange costs for 
1 he northern section of the Trans 
ahara road between El Golea 
nd In Salah. The 200-mile road 
s the first leg of a projected 
'rans Sahara road which will 
•ventuaily link Algeria and 
unisia with Mali and Niger. 


Communist mastermind 
of Sudan coup captured 


BY OUR OWN CORRESPONDENT 


WITH the announcement of the 
capture of Abdel Khalek 
Mahgoub, the Communist Party 
Secretary-General, who escaped 
from jail on June 30 and is re- 
ported to have masterminded the 
coup. General Nimairi seems to 
have demolished effectively the 
Communist opposition to his 
rule. 

Radio Onrdurman said to-day 
that Mr. Mahgoub had been cap- 
tured following Information 
received by an unnamed citizen. 
At the week-end. the semi- 
official newspaper A1 Ah ram said 
here that Mr. Mahgoub bad 
taken refuge in the Bulgarian 
Embassy in Khartoum after his 
escape from captivity. This was 
emphatically denied by the 
Sofia Government. 


Strong man 


• . » 




S. African 
trade deficit 

By Our Own Correspondent 

JOHANNESBURG, July 26 
)UTH AFRICA’S foreign trade 
. Jance took a serious turn for 
e worse in June in spite of 
etoria's tight money policy 
d higher consumer and cotn- 
ny taxes Imposed in the March 
■ dget. Trade figures published 
is week-end show that imports 
ired to R254m. (£150m.) 

June after showing signs of 
moderate decline in April and 
■■ iy. 

. Exports (excluding gold) at 
27m. were only half the 
. port figure and after taking 
•o arcount gold production (a 
• plus) and invisibles (a big 
nits) it Ls plain that the cur- 
it account of the balance of 
vments must have remained 
jvily in deficit during June. 
Official circles in Pretoria 
im there is no cause for 
rm since the country has gold 
i foreisn exchange reserves or 
mi R600m. The Govern- 
• nt has considerable borrowing 
jlities abroad, besides its un- 
ched gold and credit tranches 
the IMF. and South African 
tpanies could themselves 
tow abroad wl|ich they are 
ely permitted to do at present, 
lommerce and industry, on the 
er hand, appear to view the 
■st developments in the 
atry’s foreign trade balance 
h more concern. Some busi- 
sraen expect direct action to 
taken acainst imports within 
next few months. 


Mr. Mahgoub is the founder 
and strong man of the Sudanese 
Communist Party, which he had 
built up to be the largest and 
best organised in the Arab 
world. It largely controlled the 
trade unions, the women’s and 
youth movements and had a 
strong influence in the students’ 
union. 

An announcement from 
Khartoum said that Mr. Mahgoub 
would stand trial. He is likely 
to face a death sentence. Gen. 
Nimairi told a Press conference 
on Saturday that the Communist 
Party central committee had 
been “ the core of the mutiny " 
and he earlier remarked that 
most sentences would be deatb 
sentences because of the horrible 
nature of the crime committed. 

After Mr. Mahgouh's capture 
the troops and security round- 
ing up Communists were ordered 
to return to barracks, although 
some party leaders are still at 
large. 

At the same time it was 
reported from Khartoum that 
Shafie al Ahmed el Shiekh, 
Secretary-General of the Suda- 
nese Trade Union Federation. 


had been condemned to death 
and Dr. Mustafa Khogali, who 
was to have been appointed 
Prime Minister, was awaiting 
trial. Two more officers, includ- 
ing Major Ahmed el Zeln, who 
was a member of the rebel 
Revolutionary Command Council, 
have been shot, bringing the 
total to nine. 

Meanwhile, the Egyptian news- 
paper Al Akhbar has suggested 
here that Major Hashem al Atta, 
the executed leader of the abor- 
tive coup in Sudan, intended to 
offer British forces a landing 
strip in the Sudan, because the 
Egyptians were planning to 
intervene against his rebel 
regime. 

Moussa Sabry, its chief 
editor, was present at a con- 
frontation between President 
Nitniari and Col. el Nour in 
Gen. Nimiari’s office after Col. 
el Nour had been handed over 
by the Libyans. 

During the confrontation, with 
Col. el Nour standing a yard in 
front of Gen. Nimiari's desk his 
bands above his head, Gen. 
Nimiari is reported to have told 
him: “ We have discovered a 
document from Hasbem el Atta 
suggesting that the British be 
given a landing strip on 
Sudanese territory under the pre- 
text tbat the Egyptians were 
going to intervene in Sudan . . . 
Did he do that without you plan- 
ning it. since you were in 
London? Do you think this is 
funny? Either you were under 
medical treatment there or you 
were planning the landing of 
British forces in your country." 

“I don’t think that would have 
happened, sir." CoL el Nour is 
quoted as replying. 

Ricbard Johns writes: the 

Foreign Office yesterday denied 
that the British Government had 
been offered landing facilities by 
Col. el Nour. A Foreign Office 
spokesman rejected the Al 
Akhbar report as being “totally 
untrue." He added tbat Col. el 
Nour and Major Ham ad all ah had 


CAIRO, July 26. 

bad no contact with the British 
Government during their stay 
in London. 

Charges that Bulgaria played 
a part in promoting last Mon 
day's coup attempt have created 
interest in diplomatic circles. 
Bulgaria is the Soviet Union's 
closest ally and the repercussions 
for Moscow's relations with Arab 
states could be great. 

According to a UPI dispatch 
from Khartoum yesterday the 
Sudanese Air Force and Borne 
Army units placed their Soviet 
advisers under “ protective " 
custody to prevent their trying 
to thwart the counter-coup by 
forces close to President Nimairi. 
These are believed to be nearly 
2,000 Soviet military and techni- 
cal advisers in Sudan. 


ISRAELI-CHTNESE 
TALKS IN PARIS 

By Our Own Correspondent 
TEL AVTV, July 36. 
CHINESE diplomats in p aris met 
last Friday with Mr. Eli Bengal, 
representative of the Israeli left- 
wing party Mapam in France. 
Mapam is part of the Labour 
alignment in Israel and is repre- 
sented in Mrs. Golds Meir’s 
Cabinet by two Ministers. 

According to tbe Mapam 
spokesman the meeting in Paris 
was initiated by Chinese diplo- 
mats and the discussion which 
lasted two hours took a general 
character, but' the possibility of 
establishing diplomatic relations 
was not raised. 

Addressing the Parliament last 
week, Israeli Foreign Minister 
Mr. Abba Eban hinted that 
Israel was interested In estab- 
lishing relations with Peking, 
especially after President Nixon's 
announcement of his future trip 
to China. The overture raised 
some speculations that some con- 
tacts have already been estab- 
lished. But Foreign Ministry 
spokesmen in Jerusalem flatly 
deny these reports. 


Japan to-day announces measures 
to stimulate the economy 


BY OUR OWN CORRESPONDENT 


JAPAN will announce to-morrow 
a series of important measures 
designed to pour an additional 
$5B6m. into the economy to re- 
store the cooling boom, it was 
learned to-day. 

Without these measures the 
economy now is expected to 
achieve a real growth rate of 
less than 8 per cent, this fiscal 
year. The Cabinet Is expected to 
approve measures on Tuesday to 
include new appropriations for 
public- works, loans and invest- 
ments. It was only a month ago 
that the Japanese Government 
announced a similar programme 
which released S725m. for the 
same purpose. 

Financial circles report that 
the Finance Ministry will 
instruct the Development Bank 
of Japan and otheT Government- 
financed banks to reduce their 
interest rates between 0.1 and 

0. 3 per cent per annum and will 
relax issuance conditions for 
national bonds. Government- 
guaranteed bonds and municipal 
bonds, effective as of September 

1. 

In addition, private Japanese 
banks, which have been urged 
by the Government to take 
similar measures, are expected 
to announce slashes in long-term 
interest rates. At the same time, 
the Bank of Japan probably will 
announce a 0.25 per cent cut in 
the official discount rate to 5.25 
per cent, effective on Wednes- 
day. This would be the fourth 
such reduction in nine months. 

City banks arc believed pre- 


pared to contribute by announc- 
ing during a meeting of the 
Federation of Bankers’ Associa- 
tions on Wednesday that they 
will cut their maximum rate for 
loans by 0.25 per cent. The 
banks will probably cut their 
call loan rates by the same 
amount as the official discount 
rate, according to well informed 
sources in Tokyo. 

OECD report 

Although Japan's exports are 
increasing and most probably 
will surpass a rise of 20 per 
cent this fiscal year over tbe 
previous period, domestic busi- 
ness has been in a state of 
chronic semi-recession since the 
first quarter of last year. 

Charles Smith, Far East Con- 
respondent, writes: Some doubts 
about the speed at which Japan's 
economy can be expected to 
resume its normal growth rate 
are expressed in a report first 
published by the Organ isaticn 
for Economic Co-operation and 
Development (OECD). 

The OECD report says that the 
economy could recover fast 
enough for the Gross National 
Product to record a 10 per cent, 
growth rate during the second 
half of 1971 (making a growth 
rate of about S per cent, for 1971 
as a whole). But it is stated 
that “ considerable uncertain- 
ties " surround this forecast 

In particular the report points 
to difficulties in assessing the 
trend of industrial Investment 


TOKYO, July 26. 

which has risen fast as a -per- 
centage of Japan's Gross 
National Product during the past 
few years but may now he due 
for a period of consolidation. 

The report says that “the 
share of investment in GNP. . . . 
has regularly been mnch higher 
in Japan than in any other 
country. But the periods of a 
significant increase In this share 
have typically been followed by 
phases of comparatively weak 
development. The fact that total 
fixed capital forma!.- l n rosa, in 
constant prices, from 30.8 per 
cent of the GNP in 1965 to 
37.6 per cent in 1970 is bound to 
cast doubt on the timing and 
strength, of the next upswing." 

The OECD stresses the signifi- 
cance of Japan’s current reces- 
sion for its international balance 
of payments position, which has 
been strengthened by an increase 
in exports reflecting the slow- 
down of domestic demand. The 
report anticipates a substantial 
reduction in the rate of growth 
of exports once “ normal 
growth ” is resumed. However, 
it stresses import liberalisation 
and the removal of export tax 
incentives as essential steps in 
bringing the surplus under 
control. 
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Financial Results 1 970 


DM 

Liquid funds 185,443,000 

Bills 206,05(5,000 

Dire from banks. - - 587,553,000 

Bonds 190354.000 

Stocks and shares 70,202.000 

loans S75.106.000 

Bank premises and ___ 

equipment * » o^88,0ffi 

Other assets - 6,274,000 

2.127,676.000 


DM 

Liabilities to banks 670,296,000 

Deposits 1,225,653,000 

Own acceptances in 

circulation 113,580,000 

Provisions and other 

liabilities 26,847,000 

Capital and reserves .... 85.000.000 

Disposable profit 6,300,030 

Endorsement liabilities 

175,951,000 
Guarantees . .286,915,00 0 

2.127676,000 


DM 

Net earnings 6,500,000 
Allocations from net earnings 

to published reserves 2^00,000 

Disposable profit 6,300,000 

Dividend 16% 

Managing Board: 

Wilfried Fehres, Dr. Gera Hollenberg, 
Dr. Paul Huchtlng, Horst Rudolph. 

Westfalenbank Aktienejesellschaff 
463 Bochum, Federal Repubiioof Germany 
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Tun Razak 
details 
China 
policy 

By Our Own Correspondent 

KUALA LUMPUR. July 26. 
THE Malaysian Prime Minister 
Tun Abul Razak to-day termed 
the exclusion of China “from 
playing her proper international 
and regional role " as “ un- 
healthy, unrealistic and short- 
sighted." Tun Razak was making 
a statement to Parliament clari- 
fying Malaysia's foreign policy of 
non-alignment and of seeking 
ultimately the neutralisation of 
South-east Asia with super-power 
guarantees from China, tbe U.S. 
and Russia. 

On the question of China, Tun 
Razak said that Malaysia 
favoured neither a “ two China ” 
policy nor a “one China, one 
Taiwan ” policy, but a “ one- 
China policy, on the understand- 
ing that the right of the people 
of Taiwan to decide their own 
future for themselves should not 
be denied to them. 

“It is on this basis,” Tun 
Razak went on, ” that we assert 
that China should assume her 
rightful place at the UN. 

For the present, bilateral 
Si no-Malaysian relations would 
consist of trade contracts with 
the _ question of diplomatic 
relations “to be considered as a 
separate matter at a later date." 

Responding to backbench 
Malay opinion, which tends to 
see the rapprochment with China 
in terms of an accommodation 
with the Malayan Communist 
Party. Tun Razak stressed that 
relations with any country were 
conditional on “scrupulous non* 
intereferenee " by that country in 
Malaysia's internal affairs. He 
thus echoed a statement made at 
the end of last week by the 
Indonesian Foreign Minister Mr. 
Adam Malik tn the effect that 
normal relations with China 
could only be restored. 

If China stopped giving aid to 
subversive activities in Indonesia. 
Indonesia remains the only one 
of the South-east Asian countries 
(apart from Laos) which already 
has diplomatic relations . with 
China though* these have been 
“ frozen ” for five years. 


ALGERIA 


The aftermath of the 
dispute with France 


BY ROBERT GRAHAM, RECENTLY IN ALGIERS 


IN AN ATMOSPHERE very 
different from the bitter 
recriminations of recent months, 
negotiators in Algiers have 

begun what could — and should — 
be the final round of talks in the 
long drawn out Franco- Algerian 
oil dispute. Since Compagnie 
Franchise des Petroles reached 
agreement with the Algerian 
State oil concern, Sonatracb, on 
June 30. tension between the 
two countries has begun to 
subside. In particular, the 
Algerian Press, always a sensi- 
tive barometer, has been very 
restrained, and there is satisfac- 
tion in Algiers that the first two 
tankers have just left Bedjaia 
after the lifting of the French oil 
boycott, which was imposed in 
April after Sonatrach took over 
51 per cent, of the French oil 
companies. 

But if the passions have 
cooled, much remains to be 
settled both on the oil front 
and on other issues with France. 
The present negotiations ere 
with the French state-controlled 
group Elf-ERAP. The dossier is 
both more contentious and more 
complex as ERAP has a far larger 
stake in the oil industry, being 
responsible for 16.5m. tons of 
crude a year, or 37 per cent, of 
Algerian production. Relations 
between Algeria and ERAP have 
been more heated and the 
group's action in withdrawing its 
450 French personnel at the 
height of the dispute still stands 
between the two sides. 

Nevertheless, observers in 
Algeria believe that in the 
atmosphere of “ good sense ’’ 
now prevailing these problems 
can be solved. However, a certain 
caution remains simply because 
the talks could last well into 
August, and if they drag on. the 
Algerians could once again 
become impatient The Algerians 
are anxious to get on and discuss 
other outstanding issues like 
their wine exports and Algerian 
workers in France. The labour 
agreement allowing 35.000 
workers a year into France cods 
in December, and Algiers would 
like it continued or even see the 
numbers increased since remit- 
tances from workers abroad 
bring in S80m. to $90m. a yeai. 

There is a good deal of argu- 
ment as to what brought the two 
sides to the negotiating table 
after so much mutual hostility. 
French officials claim the boycott 
of Algerian oil following the 
nationalisation measures bit the 
economy far harder than ex- 
pected. The Algerians, on the 
other hand maintain tbat taking 
over 53 per cent of tbe French 
companies was a calculated risk, 
that they anticipated a tough 
reaction, and have ridden out the 
storm. The truth seems to lie 
somewhere between tbe two. 
What .is undeniable -however, is 
that the dispute has had — and 
will have— a number of import- 
ant short and long term effects 
on Algeria. 

Since mid-April, oil production 
has dropped to just under half 
the normal monthly rate of 4m. 
tons and of the main fields only 
Hassi Messaoud has been kept 
operating — and this through dint 
of prudent management. Annual 
production is 46m. tons, and it 
is possible that full production 
will begin again by the end of 
August; but this year’s produc- 
tion may not be more than 3Sm. 
tons against a target of some 
50m. tons. The financial loss 
however will be more than off- 
set by the increase agreed with 
CFP and likely to be agreed with 
ERAP. Until this latter settle- 
ment is realised, no precise esti- 


mates of increased revenue can 
be made — but it could raise cur- 
rent revenue from S300m. (which 
covers 20 per cent of the budget) 
to around $500m. 

Loss of production, coupled 
with the delay of expected in- 
creases of oil revenue, has been 
keenly felt by the Algerian 
treasury. The dispute has 
dragged on now for IS months 
and increased oil prices were due 
to be effective as of January. 
1970. Tbe Algerians seem to 
have been prepared for long 
negotiations but their need to 
keep up with their large invest- 
ment programme under the 1970- 
1973 Four-Year Plan has meant 
tbat they bave bad to dip into 
their reserves. 

There is nothing to suggest 
that investment or tbe progress 
of the Plan has been affected. 
All the major projects are pro- 
ceeding as planned. Last year 
51.240m. was invested. S160m. 
more than in 1969; and if there 
is a slight shortfall in planned 
expenditure this year. Finance 
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tory being built is short of 
cement ). 

The same cautious approach is 
evident in the general manage- 
ment of the economy. The 
Finance Ministry seems to be 
guided by a fear of inflation both 
from interna] pressures and 
external factors. The main worry 
is the cost of Taw materials from 
abroad upsetting Plan estimates: 
Algeria is still a major steel 
importer, for instance. At home, 
the authorities seem to have 
come to terras with inflation, 
limiting price rises to around 
3.2 per cent. Prices of all the 
main foodstuffs have been pegged 
and demand has been dampened 
by taxes and credit restrictions. 

These restrictions have 
affected the rate of expansion 
and now apply almost equally 
to individuals, private businesses 
and state companies. Unless a 
private concern can find over 
60 per cent of tbe capital, a bank 
is unlikely to offer credit. As 
for foreign companies, they are 
now finding that they are having 
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President Houari Boumedienne 


Ministry officials point out that 
this eliminates the potential 3 per 
cent, budget deficit Reserves, on 
the other hand, have fallen from 
around 5450ra. in early 1970, to 
8300m. in March this year (the 
last official figure). They are 
believed to be even lower, per- 
haps even below $230m. The 
Algerians take comfort from the 
offer of a Libyan standby credit 
(understood to be £28m.1; but 
they are reluctant to use this. 

Instead, they have opted for a 
series of tough measures to save 
foreign exchange and cut hack 
demand. Heavy import duties 
have been imposed on luxury 
goods, and energetic attempts 
have been made to prevent 
money leaving tbe country. For 
instance, ordinary Algerians can- 
not take out more than 100 
dinars ($25) at any one time. 

The authorities are acting with 
an almost Scots canniness. The 
case of cement offers a good 
example. At present Algeria is 
still a major importer of cement 
and bas inadequate stockage 
facilities. In order to save foreign 
exchange, it has been decided to 
limit all construction activity to 
a minimum until the country's 
new factories make it more self- 
sufficient As a result, virtually 
the only construction is in the 
industrial sector (and there are 
even reports that a cement fac- 


to finance the local cost of their 
projects themselves. 

State companies have not been 
exempted from this tight money 
policy. The authorities have 
more or less put an end to their 
obtaining credit from one 
another, even for small trans- 
actions. This has not facilitated 
their operations, yet the success 
of the Plan depends a great deal 
upon the efficiency of the big 
State companies, like Sonatrach. 

The tight credit situation has 
accelerated a careful scrutiny of 
the workings of the state com- 
panies. A banking seminar has 
just been held in Algiers where 
the restructuring of State com- 
pany finances was a major topic. 
The main problem is that most 
of tbe companies were set up 
with capital borrowed on short 
term at 6 or 7 per cent ; yet 
many of the projects for which 
the companies are responsible 
require longer amortisation 
periods. The aim now is to re- 
structure the loans to relate 
directly - to the amortisation 
periods. 

If this effect of the oil dispute 
was to some extent unforeseen, 
others have been more predict- 
able, particularly in relation to 
trade. Algeria has been able 
to wriggle further away from 
French products and French 
technology. . The dominant 


position of French goods ft 
been constantly diminishir..’ 
Last year it fell from 47 to 
per cent., and this year it \v 
fall further. A number 
French goods have been active 
boycotted (for instance Freni 
cheese is impossible to find nr 1, 
and Dutch butter replac 
Normandy butter in the hot-,, 
and restaurants). ! 

This is a welcome develr’ 
raent for other European bJ 
nessmen. who in the past ha 
felt at a disadvantage to t 
French. As of late they hat 
begun to feel on an equal fo. 
ing if not at a slight advami 
over their French colleagues 
a market which is the bins-*' 
importer of Western goods 
the Middle East after Iran. 

Companies are reluctant 
discuss contracts; but seve - 
businessmen in private ha 
admitted they owe recent ex- 
tracts to the French fall fr<» : 
favour. The beneficiaries ha- 
undoubtedly been British. ItalV- 
ar ri West German concerns. F 1 
instance, it is rumoured ll : - 
Volkswagen may now renew 
interest in a $140m. car asseml^ 
plant, originally scheduled to 
carried out by Renault but n 
m abeyance pending the outrof 1 
or the oil talks and Free 
Government willingness to p' 
vide credit. 1 

The U.K.. selling some £22 
worth of goods a year to A!ae,< 
mainly in retuHi for gas. 
hoping to establish a ir.npu;: 
centre whose working lanq-iaj 
would he English. It tajs a 1 
been decided (nr the first «n’ 
to have a British pavilion 1 
the Algiers Trade Fair 
September. The Algerians )' 
their narl seem rn he reciprne. 
ing this interest, as evident* 
Dy the recent appointment .. 
an ambassador to London, ' v 
Lakhdar Brahimi. 

The irony of the nil dispi 
with France is that, even af 
it is all over, it is still likely 
leave the French companies ■ 
a dominant position in this s 
tor in relation to foreii 
competitors. And it ls he 
that Sonatrachs projected d< 
to sell gas to El Paso in the U- 
becomes so important. Oil w, 
always provide a steady ba- 
bone for economic developme 
but the vast reserves of hi 
quality natural gas mean th 
providing it can be sold, ti 
resource rather than oil v, 
determine the future pace a 
direction of the economy. 

The overall cost of the 
Paso deal is Sl.OOOm.. of whi 
the Eximbank is expected ■ 
provide some S300m. in credi 
The Algerians bave not felt 
bibited by political different 
in pushing ahead business ws 
American companies. Nor h 
the abseoce of diplomatic * 
lations, broken in June 1P« 
prevented a rapprochement l 
tween Algiers and Washing*, 
The Algerian press recently ga; 
prominence to a message Prej 
dent Nixon sent Preside 
Boumedienne congratulali 
him on Algeria’s ninth indept. 
dence anniversary. 

In Algiers no one doubts t 1 
El-Paso project will gn throur. 
but in this as in everything el- 
the Algerians are being « 
tremely prudent. The proj* 
is still not included in the Plf 
even though It has been und 
discussion for two years. Or 
with the conclusion of this cr 
tract and the approval by t 
U.S. Federal Power Commissic 
will the Algerians be able 
relax This rather than t| 
French oil talks has become thr 
main concern. 


All of these shores having been sold, this announcement appears as a master of record only. 


550,000 Shares 


General Medical Corporation 


Common Stock 

( Par Value $1 Per Share ) 


Merrill Lynch, Pierce, Fenner 8c Smith 


chiPont Glore Forgan 


Wheat SC Co., Inc. 

Goldman,, Sachs 8C Co, 


Homblower SC Weeks-HemphiU, Noyes 


Smith, Barney 8C Co. 

Incorporated 

Bache 8C Co. 

lacMpMitii 

J.C. Bradford & Co., 

IacHpoaptad 


Eastman Dillon, Union Securities SC Co. 

Lehman Brothers Paine, Webber, Jackson 8C Curtis 

Inpocp D at ed Incorporated 

Stone SC Webster Securities Corporation. Dean Witter 8C Co. 

Incorporated 

Shearson, Hamzmll 8C Co. 

iMorponted 

Alex. Brown 8c Sons CBWL-Hayden, Stone Inc. F. Eberstadt SC Co., Inc, 


E. F. Hutton & Company Lie. Thomson 8C McKinnon Auchindoss Inc. 

Tucker, Anthony SC R. L. Day Walston 8C Co., Inc. Bacon, Whipple 8C Co. Butcher & Sherrerd 

Dale, Kalman SC Quail R- S. Dickson, Powell, Kistler 8C Crawford Eppler, Guerin & Turner, Inc. 

Inenipaeaud 

J. J. B. Hilliard, W. L. Lyons Sc Co. Legg, Mason SC Co., Inc. Piper, Jaffray & Hopwood 

Incorporated 

Sntro SC Co. Anderson 8c Strndwkfc Ctaigie Interstate Securities Corporation MackaU 8C Coe 

Incorporated In co rpor ate d Incorporated 

Reinholdt & Gardner Herman Bensdorf SC Company, Inc. 


Davenport £ Co. Gafleher SC Company, Inc. 

Mason-Hagan, Inc. 


Branch, Cabell 8C Co. 
Investment Corporation of Virginia 
Scott 8C Stringf ellow 
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iRun-off statements ‘not 
of accounts’ 



Wi 

HIS 


r IEN a civil servant failed to 
l “run-off statements" from 
Lrtain insurance companies, he 
■ibuted his failure to the fact 
i*V h* was trying to work 
L Finst the grain of the industry. 

I liis was stated yesterday by 
Norman Nail, of Epsom, a 
ocipal in the Department of 
tde and Industry, who was con- 
v jing his evidence at the 
"Je G Tribunal Inquiry, which 

itill examining the company’s 
I 01 ousts. 

- in the insurance business in 
ajeral, be said, run-off state- 
l, |nts were not part of the 
“founts. They represented an 
j ^rnal management check on 
1 well claims estimators were 
,ng their job. A run-off would 
«• reveal how the job ought to 
‘"done, but whether it was 
.; J ,ng over or under estimated, 
-tun-off statements were not 




ssary documents in insur- 


ill 

H. 


T Jess 

company accounting and 
,' ny insurers never kept them. 
Jlr. Peter Webster, QC, repre- 
lting the Department of Trade 
Industry, asked him: “If a 
-5-off is not prepared as a 
, jlter of routine by a particu- 
jj insurer, in the ordinary 
”irse of events will internal 
!ce records be so organised to 
'.£ible a run-off to be taken off?" 

•.yrigin of claim 

N- , ]/lr. Nail told him this was 
i'.aost certainly not so. To take 
S J un-off one would need to have 
* \ claims outstanding files 
o*anged so that they could be 

di 

;tf 


identified by the origin of 
claim. * 

He had personally visited a 
□umber of insurance companies 
to discuss and consider the sort 
of records they kept and other 
members of the department's in- 
surance branch bad also made 
visits- 

He had visited Phoenix, Royal 
Liverpool, and Commercial 
Union. None of them used run- 
offs on all their business, but 
Commercial Union did use tbem 
on some of the U.K. motor busi- 
ness. Other companies with a 
reasonably easy adjustment of 
records could have taken them 
off their home business. 

He told Mr. Webster that he 
had visited these particular 
companies in 1967. 

Asked if records were available 
for run-offs on other companies, 
be said he had tried to get run- 
off statements from various 
motor companies — not only the 
ones that failed but also some 
sUU in business. In same cases, 
in small and relatively new com- 
panies, they did not keep such 
statements and the; had not 
organised records in a way which 
would enable them to do so. He 
had put his failure down to the 
fact that he was trying to work 
against the grain of the insur- 
ance Industry. 

Earlier in the day a depart- 
mental colleague, Mr. Horace 
Knight, was questioned by Mr. 
Webster on correspondence 
about V & G's accounts which 
referred to an inability to supply 
run-offs following the introduc- 
tion of sophisticated machinery. 


Cheaper hotel rooms 
■ sell best in Jersey 


TH 

.WARNING earlier this year by 
, president of Jersey's tourism 
.,-mmittee. Senator Clarence 
,‘prd, that the island might be 
"etting too many beds at £5-a- 
;1, V plus " has been underlined by 
tr-e latest hotel occupancy figures, 
e A survey by the State economic 

Iviser's office shows that in June 
li iablishments charging under £3 
r day did relatively better than 
j bse charging £5 upwards. 
•{While Jersey's arrivals in the 
• fst six months of this year were 
- : n .256 up on 1070, some hoteliers, 

pecialiy those in the top 




acket, say it has not been such 
good season as last year. Guest 
uses, on the other hand, seem 
>11 filled. 

\j5lr. Philip Daubeaey. president 

n 
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of Jersey’s hotel and guest bouse 
association, said: “ I would think 
that the industry is a little down 
so far this season, but that the 
middle-priced group is doing 
best" 

Grading system 

The policy of Jersey's tourism 
committee, which operates a hotel 
grading system, has been to en- 
courage the industry to invest 
heavily in improvements, especi- 
ally by providing more private 
bathrooms. 

But the belief that holiday- 
makers would be prepared to pay 
mare for a higher standard of 
accommodation now seems to be 
tn doubt— at least in the present 
economic conditions. 



GROUP OF COMPANIES 
ATHENS-GREECE 


The Annual General Meeting 
‘ ‘ the Holding Company, 
jlOHALCO, S.A., was held in 
,tbens on June 30, 1971 and 
.lose of its major industrial 
; ;• unpanies were also held in 
i thens between June 2S and 30. 

■ ne following is a summary of 
•ie reports of their operations 
-id of the financial results for 
' ie year ended December 31, 
-170. 

VIOHALCO, S.A. 

Total turnover achieved during 
.ie year by the Company's three 
: >dustnai subsidiaries mentioned 
j'elow rose by about 25%, while 
' nportani expansions m their 

■ reduction facilities were com- 
leted and the Croup's export 

. erformance reached a total of 
lore than 57m. 

: VIOHALCO's dividend and 
ther income in 1970 amounted 
. 3 Drs.24.6m. and net profit io 

■ »rs.20in, of which Drs.lS.5m. 

• ’ore allocated to the distribution 
; f a dividend of Drs.62 per share. 

s against Drs.50 In 1969 and 
>rs.l.4m. to the ordinary reserve, 
'he remainder was carried into 
ae following year. 

YIOHALCO-C ARLES, S.A. 

Following the decline In the 
rices of copper and other metals 
rom about the middle of 1970, 
he Company’s activities were 
onducled at lower price levels 
ban In 2969 but under better 
aanufacturing and sales condt- 
10 ns. 

Thus, with the continued and 
lose co-operation of PHELPS 
)GDGE and SIEMENS, the Com- 
iany's total turnover increased 
iy 21.6% and the transfer of the 
ligh-voltage power cable plant 
rom Athens to Oinophyta, to- 
gether with the installation of 
.he new machinery at Oioopbyta 
o produce 150 KV power and 
:oaxial cables, were successfully 
;omp leted. 

Total sales on the home 
market increased by 29.4%; ex- 
ports however, declined by 
23.3% due to increased demand 
in the home market, but they 
attained nevertheless a value of 
S2.7m. 

Capital expenditure in 1970 
amounted to Drs.77.2m. most of 
it going towards the completion 
of the expansion programme at 
Oinophyta. Total capital ex- 
penditure from the Company’s 
establishment in mid-1966 to the 
end of 197X1 now amounts to 
about Drs 2234m, Gross profit for 
1970 was Drs.126.7m. Profit be- 
fore depreciation was Drs.57m. 
and net profit amounted to 
Drs.49m. 

The year under review was a 
satisfactory one. Taking into 
account this year’s intensified 
public investment programmes 
and a more active demand in 
the private commercial sector, 
together with the Company's 
expanded production capacity, 
the prospects for 1971 are also 
promising. 


STEEL WORKS OF NORTHERN 
GREECE, SJV. 

(EX-VIOHALCO-S ANITAS, SA.) 

The Company’s title was 
changed from Viohalco-Sanitas, 
SA. to STEEL WORKS OF 
NORTHERN GREECE. SA. by 
resolution of an Extraordinary 
Meeting of Shareholders on May 
3, 1971. 

The active demand for steel 
products continued throughout 
1970 and the Company’s total 
turnover increased by 20%. 

Work on the expansion of the 
Saionica steel plant continued 
normally and absorbed Drs.ll2m. 
as against Drs.75m. in 1969. Final 
cost is expected to reach 
Drs.240m. and the work is 
scheduled for completion by the 
end of this year. The plant’s 
capacity will thus attain 300,000 
tons per annum. 

The Company’s cross profit in 
1970 was Drs.142.2ra., as against 
Drs.lOOm. in 1969. Profit before 
depreciation was Drs.92.Sm.. an 
improvement of Drs.44.4m., and 
□ct profit was Drs. 04.5ra., as 
against Drs. 14.6m. in 1969. 

Full operation of the Saionica 
plant and increased output are 
expected to lead to more favour- 
able results during the current 
year and in the immediate 
future. 

VIOHALCO- ALUMINIUM, SA. 

The fast-growing market for 
aluminium products in Greece, 
together with the Company's sus- 
tained efforts to improve quality 
and production efficiency resulted 
in a 49% increase in total turn- 
over in 1970 compared to tn- 
ceascs of 19% and 12% in 1969 
and 196S respectively. 

There was also a significant 
increase in exports, valued at 
S4tn. FOB and exceeding the 
figure for 1969 by §0%. 

New plant machinery ordered 
under the Company’s investment 
progamme to increase production 
capacity to 40.000 tons per 
annum was installed and is now 
in operation. 

The Company's gross profit in 
1970 was Drs-63m., an increase of 
Drs.20.6m. over the figure for 
1969. Profit hefore depreciation 
was Drs36Sra. In comparison 
with Drs.lS.7m. in ‘%9. Net 
profit amounted to .Drs.35.5m.. or 

more than double the figure for 
1969. 

The satisfactory progress made 
in 1970 is expected to continue 
during the current year. In view 
of the greater production 
capacity, increased efficiency and 
the rapid expansion in the use 
of a’uminium products in this 
country. 

Board of Directors of 
Vlohalco. S.A. 

President: Mrs. Stassinopoulos. 
widow of M. Stassinopoulos. 
Vice-President: Mr. Nicholas 

M. Stassinopoulos. Directors: 
Messrs. Evangelos ML Stasslno- 
poulos; Charalambos Tso Linas; 
Evangelos Karambetsos: Willy 
Faulx; Leopold r lam pain. 


Mr. Knight said he did not 
think they could produce the 
information without a computer. 
It would have meant going over 
about 50,000 claims from 1967 and 
about a quarter of a million 
claims going back to the start of 
their business. 

Sampling technique 

Mr. Webster “ Can you produce 
run-offs by any sort of sampling 
technique? " 

Mr. Knight said it was possible 
to produce a form of run-off by 
sampling; one would have to 
examine three months of claims 
files in any one year to find out 
costs, and then project forwards 
and backwards. 

Concluding his evidence, Mr. 
Knight said he did not think 
there was a possibility of insol- 
vency in October, 1968. There was 
still .a substantial excess over the 
solvency margin. 

He agreed, when questioned by 
members of the tribunal, that 
there were “imponderable” ele- 
ments to take into account 

Mr. Cyril Homewood, an assist- 
ant secretary in the DTL was 
asked by Mr. John Arnold, QC, 
counsel for the tribunal, whether 
there was ever any stage when 
the insurance department, through 
overwork, was unable to continue 
to perform its task efficiently. 

Mr. Homewood said there was 
a period when some corners had 
to be cut. Broadly speaking this 
was from about the end of 1965, 
when the first abortive Companies 
Bill was in preparation, until the 
1968 regulations were made. 

Mr. Arnold: “ Were any corners 
cut in relation to the V & G com- 
pany?” Mr. Homewood: “ No." 

Questioned by Mr. Arnold on 
tariff policies and the effects of 
inflation on the insurance market, 
Mr. Homewood said that V A G's 
1.3 per cent, profit in 1968 was 
converted into a 7.3 per cent loss 
in 1969 and to 14} per cent in 
1970. 

Asked whether or not V & G 
had to undercut premiums when 
the tariff went to maintain the 
share of the market it had built 
up by being non-tariff, Mr. Home- 
wood said he thought that they 
had possibly undercut by “ staying 
put ” in face of rising costs. 

The inquiry continues to-day. 


Home 

Office 

studying 

security 
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A HOME OFFICE working party 
on crime prevention is probing 
internal security in shops, Includ- 
ing the Issue ' of shoplifting. Sir 
John Eden, Minister for Industry, 
announced in the Commons 
yesterday. 

He said the inquiry would be 
taking into account a suggestion 
by Mr. John Hannam (C, Exeter) 
that supermarkets should be 
made to instal warning signs at 
exit points reminding customers 
of the need to check shopping 
bags for unpaid articles. 

Mr. Hannam said: “ There is 
increasing evidence that large 
numbers of housewives are being 
prosecuted for shoplifting 
offences when there is very little 
evidence of intent to steal” 

Mr. H annam went on: “Super- 
markets could do a lot more to 
help these housewives by visual 
signs and cloakrooms in which to 
deposit shopping bags.” 

Sir John told him: “I under- 
stand that pilferage is a very 
serious matter for the shop 
manager as well, and it must be 
for him to decide methods to 
deter and detect it.” 

“Easy mistake” 

Then Mr. GrevflJe Janner (Lab-, 
Leicester North-West) spoke of 
the “large number of people 
wrongfully prosecuted.” 

“This is a matter of great im- 
portance to the individual shopper 
because it is so very easy to make 
a mistake at the moment,” he said. 

Sir John said that the question 
of the adequacy of the law and 
the penalties for shoplifting were 
for the Home Secretary. 

Mr. Robert Adley (CL, Bristol 
North-East) said he had received 
a letter from the National Associa 
lion of Multiple Grocers indicating 
that they were more concerned 
about catching people than pre- 
vention. Sir John replied: “ These 
are matters much more for advice 
than for regulation, and it is pri- 
marily a matter for the shop- 
keepers themselves.” 


Air charter body aims to 
end 4 artificial restrictions ’ 


BY RAY DAFTER 

THE newiy-forroed International 
Air Charter Association has 
pledged itself to foster develop- 
ment of air charter activities and 
to influence elimination of 
“artificial restrictions' 1 on pas- 
sengers. 

Mr. Anders Helgstrand. presi- 
dent of IACA and president of 
Sterling Airways, Denmark, com- 
mented: “The consumers . are 
entitled to have free access to 
low-cost charter transportation 
and be able to move from one 
country to another in the same 
manner that passengers can do 
on scheduled flights.'’ 

Disadvantages 

“Artificial restrictions work to 
the disadvantage of tourism, the 
consumer, as well as air carriers, 
both scheduled and charters, and 
reduces the fullest development 
of air commerce.” 

IACA, which includes two 
British member airlines, Britannia 
and Donaldson, has been estab- 
lished to provide a single voice 
for air charter activities, on the 
lines of the scheduled carriers’ 
International Air Transport Asso- 
ciation. 

It has now adopted a code of 
ethics to provide a vehicle where- ■ 
by members agree to be guided 
by, and to enforce Government 
regulations covering operations. 

It has also agreed In the next 
year to look into the benefits 
derived by countries from charter 


operations and to establish 
guide-lines for obtaining equal 
treatment of all international 
charter operations. 

Other officers elected for the 
1971-72 teem are: vice-presidents 
Mr. Edward Driscoll, president of 
the National Air Carriers’ Asso- 
ciation, U.S.; and Senor L. Salazar, 
marketing director of Spantax, 
Spain; secretary-general and 
treasurer "Mr. Nicholas Detiere. 


Councils urged 
to speed up 
smoke control 

MR, PETER WALKER. Secretary 
of State for the Environment, has 
advised local authorities that 
there is no longer any reason why 
they should not go ahead with 
smoke control programmes and 
he has urged *' black area " 
authorities in particular to con- 
sider whether more rapid pro- 
gress can now be achieved. 

In a circular, Mr. Walker points 
out that he has received reassur- 
ing advice about the present solid 
smokeless fuel supply situation. 
Unless there Is an exceptional 
winter, supplies seem likely to be 
fully adequate to meet consumer 
demand. 


Glasgow chamber would 
welcome EEC entry 

BY OUR OWN CORRESPONDENT 

GLASGOW, July 26. 

Glasgow Chamber of Commerce- on regional policies in playing a 
is to inform the Secretary of vital and continuing role in 
State for Scotland that it would TKffiaSSS 
welcome Bmain s entry to the M: - should the Parliamentary 
Common Market, behevin it vote KO the Government's 

would creatb an unproved declared policy this country will 
economic framework in winch have missed the onlv malar 
members would participate m the opportiStfln the paS^^eare 
increased opportunities. to pu jj itself out of the relative 

Though the impact of entry on stagnation in which it now 
the fortunes of companies would languishes. And the search for 
inevitably be uneven, the overseas industrial investment 
Chamber believed it would be of in Scotland will be virtually fruit- 
overall advantage. It was difficult less.” 

to see small concerns as a class Scotland and other appropriate 
being worse off; general experi- areas of the UJC must receive 
ence in the EEC showed that they, regional assistance measures 
too. bene r' ted. The Chamber essential to economic develop- 

particularly welcomed the terms menL 


THE BRADWALL (F.M.S.) RUBBER 
ESTATES, LIMITED 

At the Annual General Meeting held in London on 
26lh July the Chairman. Hr. T. B. Barlow, said: — 

REDUCED PRICES BUT HIGHER CROPS 

Last year 1 advised tbat we were experiencing reduced 
prices but with higher crops and slightly lower costs our 
estates could be relied upon to give a good account of them- 
selves even if profits are not fully maintained. Our record 
crop of 4.997,000 lbs has enabled a dividend of 2.75p per lOp 
share to be paid from profits of £176.525 and £20,000 transferred 
to replanting reserve in spite of a fall of 4d per lb in the price 
obtained for our rubber. 

Our estimates for the current year are again higher at 
5,240,000 lbs and all estates show continued improvement, 
particularly Brad wall which achieved, a yield of 1,314 lbs per 
acre. The steadily increasing investment income which reached 
£2730 should help us in lean times. 

The harvest for the six months to June 1971 is 2J260.7Q0 lbs 
as compared with 2.066,900 lbs to the same date last year. 

EXCESSIVE TAXATION 

But the help we need most is from the Chancellor who 
as yet has done nothing to restore the taxation position 
whereby we paid ihc same taxes as our local competitors in 
Malaysia. W c now pay 20% more than the? which eventually 
must mean tbat our estates are worth 20% more to our 
neighbours than to U.K shareholders. 

We continue to press our case with the Chancellor and 
we continue to work our estates efficiently and at low costs, so 
shareholders can be assured that politically- and commercially 
we are striving on theix behalf. 

The Report and Accounts were unanimously adopted. 
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Bridget Hloom, Africa Correspondent, reports from Kampala 

Uganda: the threat from 
inside Amin’s army 


UGANDA’S military government 
headed by General Amin, who 
was given a warm welcome- by 
the British Government when he 
visited London recently, has 
been in office for six months. The 
coup that overthrew former 
President Obote so shortly after 
the Commonwealth Conference 
in Singapore- occasioned some 
shock and surprise in the outside 
world. And though the new 
Government was quickly recog- 
nised by Britain it was the source 
of considerable controversy in 
Africa. This controversy, as the 
last week or two of the war of 
words between Uganda and 
Tanzania has shown, continues. 
But what of the situation inside 
Uganda itself? 

There are three main problem 
areas in Uganda to-day that raise 
doubts about the long-term 
stability of the present Govern- 
ment. The first is the situation 
in the army, the second that in 
the police, and the third is the 
state of the economy. 

Undoubtedly the situation in 
the army is the most serious. 
That all is not well has been at 
least tacitly recognised by 
General Amin himself, who said 
in his London Press conference 
that the fighting which had 
taken place at three of Uganda’s 
main barracks on July 12 had 
been caused not only by what he 
termed Tanzanian-trained pro- 
Obote guerillas but also by 
“ rebels ” within the army it- 
self. 

‘1,000 dead’ 

The official explanation of the 
fighting was that Tanzanian- 
trained guerillas, and others 
✓even including some Tanzanian 
troops and three Chinese) had 
endeavoured to take over the 
barracks at Jinja, an hour’s 
drive from Kampala, at 
Magamaga. eight miles from 
Jinja. and at Moroto, in the 
north-east Loyal troops regained 
control, although at considerable 
cost These incidents and others 
since the coup. General Amin 
himself said, had cost the lives 
of 1.000 Ugandan soldiers. 

There are many reasons why 
these official explanations can- 
not be accepted at face value. 
Infiltration by Obote supporters 
— or at least of disaffected 
soldiers — into Uganda from 
Tanzania cannot be ruled out 
There may be 500 to 600 
Ugandans, many of them 
soldiers, who have sought refuge 
in Tanzania since January. 

Although in the first few days 
after the coup the Tanzanian 
Government was tempted to 
give Dr. Obote military backing, 
it did not and it bas since con- 
sistently refused such support 
either of arms or training. But 
although Dr. Obote himself is 
now believed to be outside 
Tanzania, many Ugandans have 
been given refuge and no doubt 
have made contact with their 
disaffected colleagues in the 
army in Uganda. 

But this is almost certainly the 
extent of Tanzanian involvement 
The charges made by General 
Amin tbat well-organised groups 
of guerillas have come into 
Uganda are inherently im- 
probable. 

There have been no clashes, as 
General Amin now admits, along 
the Tanzanian-Uganda land 
frontiers. No evidence has been 
produced to show that guerillas 
invaded Uganda as General Amin 
claims from islands in Lake 
Victoria (which are . well within 
the Ugandan border, are 
mosquito-infested and extremely 
difficult to reach) and — much 


more serious — no evidence, even 
after persistent questioning, of 
guerilla participation - In the 
barrack fighting- 

'The truth is very difficult to 
ascertain, but it is much more 
likely to approximate to the 
description of a senior observer 
here with military experience 
tbat there has been a state of 
virtual. If limited, “civil war" 
in the Ugandan army, than it is 
to the official Ugandan position. 

No one, probably not even 
General Amin, can establish what 
bas happened in the army. The 
root of the trouble goes back to 
the coup if not before; for under 
Dr. Obote the army already had 
a reputation for indiscipline, and 
tribalism in recruitment and 


There ore some grisly stories 
circulating in Uganda just now. 
In Mbarara for example (where 
before he left for London Gen- 
eral Amin spent four full days) 
Acholi and Lango personnel are 
aiiegpd to have been rounded up 
and machine-gunned down. 

Tn Jinja certain Acholi and 
Lango personnel are said to have 
decided, in response to events at 
Mbarara, to make a preemptive 
strike and to have taken control 
of the armoury, whereupon tanks 
were called up and razed the 
armoury to the ground. In 
Moroto. Acholi and Lango are 
said. to have “ taken to the bush,” 
been rounded up, killed, and 
their bodies dumped in a river 

It is just as impossible ro 
verify these stories as it is to be 



promotions was already a 
potent force. 

There are two key points, how- 
ever, if one Is to understand the 
current problems. First, the 
coup was executed by NCOs and 
privates and many of the profes- 
sionally-trained senior officers 
escaped or were killed. Secondly, 
many of those officers and per- 
haps 25 per cent of the ranks 
were from the northern tribes of 
Acholi and Lango. the latter 
O bote’s .tribe .and the Acholi— 
traditional army entrants— 
closely related to them. 

After a relatively short period 
of bloodletting after the coup, 
General Amin endeavoured to 
win back the support of Acholi, If 
not Lango, personnel But the 
indications are that he has failed 
seriously. 

Forced to rely on the . low- 
ranking coup-makers who appear 
to come mostly from his own 
northern area of West Nile, Gen- 
eral Amin has been powerless to 
stop continued victimisation of 
the Acholi and Lango, who in 
their turn have become increas- 
ingly disaffected. As far as can 
be judged the barrack fighting — 
which took place while Amin was 
in London — was directed pri- 
marily against Acholi and Lango 
personnel 


sure of the numbers killed. A 
senior diplomat here believes 
that 250 may have been killed in 
Mbarara alone. Ugandan sources 
put the totals overall near to 
General Amin's 1,000 
‘ No one can be sure that the 
trouble Is over. But as of to-day 
■ it can' be said that the Ugandan 
army is very badly shaken. It- 
is ill-disciplined, it is effectively 
without senior trained profes- 
sional officers, either in com- 
mand or administrative positions. 

Promotions since the coup 
have resulted for example in a 
former sergeant-major becoming 
a lieutenant-colonel and put in 
charge of the mechanised regi- 
ment in Kampala — under General 
Amin ’s new scheme of rotating 
commanders, he is to become 
acting Chief of Defence Staff 
next month — in a private becom- 
ing a captain, and warrant offi- 
cers majors. The present acting 
Chief of Defence Staff, Lieut 
Col Arube, left in charge of the 
army while General Amin was in 
London, was anti] a few months 
ago a captain. 

The police is by no means as 
badly affected" as the army, 
although some of the same fac- 
tors apply (there are consider- 
able numbers of Acholi and 
Lango in the ranks, for example). 


But police morale Is undoubtedly 
low and is not helped by the 
fact that it is still without a 
head, following the transference 
of the previous Inspector-General 
of Police. Mr. Oryema, an Acholi 
to Minister of Minerals and 
Water Resources. 

So far— and it is an extremely 
important point — the “ civil war " 
which has been a feature of the 
past few weeks has been coo- 
fined to the armed forces (and 
primarily to the army, for there 
have been few reports of simi- 
lar troubles in the air force). 
But clearly if Uganda is to 
enjoy any real stability some- 
thing must be done. The ques- 
tion Is, what? 

Gen. Amin still seems to enjoy 
considerable popularity among 
the Baganda and other southern 
tribes, and be is looked on here 
as a conciliator, albeit without 
enough control of his army. 
Clearly the primary task is to 
instil some discipline into the 
army. Amin made a start last 
Wednesday by marshalling some 
800 officers and men to State 
House and lecturing them on 
their duties for several hours. He 
has had a team from Sandhurst 
advising on training and it seems 
probable tbat be will ask for, and 
be granted, a British training 
team (though not operational 
officers). 

But radical changes, including 
the probable demotions of some 
of the recently promoted, would 
be necessary to ensure thorough 
discipline, and to this he is likely 
to find considerable opposition 
within the army itself. 

To add to these problems there 
already appear to be quarrels 
among the promoted coup-makers 
— Lt.-Col. Ocima who is from the 
same West Nile area as the 
General and was believed to be 
close to him, was removed from 
the post of General Staff Officer 
last week and is now apparently 
to be tried. If Amin presses too 
hard he may find himself 
threatened by those who put him 
in power. And he must be aware 
that, waiting in the wings. If 
presently acquiescent, are the 
juDior but nonetheless profes- 
sionally-trained officers of all 
tribes who have been by-passec - 

£14m. deficit 

As if these troubles were not 
enough, Uganda faces consider- 
able if potentially short-term 
economic difficulties. While 
there is still a favourable trade 
balance and prospects for the 
three major exports of coffee, 
cotton and copper are reasonably 
good, the Obote regime overspent 
anti with an increased military 
establishment (including Sara- 
cens and Saladins from Britain) 
thpjjresent Government;!* doing 
the same. There is an overall 
deficit this year of some £14m. 
while reserves have been drawn 
down to meet both import and, 
debt servicing bills. 

An JMF team recently in 
Uganda recommended austerity. 1 
including cuts in development 
and current expenditure. Civil 
servants and some of the abler 
Ministers recognise the need for 
such cuts. So probably does 
General Amin. But a military 
regime which is unsure of its 
base is not best placed to effect 
savings. Whether General Amin 
can succeed, either in righting 
the economy or in the vital tart 
of restoring stability to the 
armed forces must remain an 
' open question. 

It may be significant that, hi 
his pep talk to officers last week. 
General Amin felt it necessary 
to insist that a coup in Uganda 
was impossible. 



COMPAGNIE GENERALE D’ELECIRICIIE 


CGE is the leading French electrical manufacturer. In 1970, 
total consolidated- sales reached Frs. 10,030,000,000 (before tax), 
a 59 per cent increase an the 1969 figure of Frs.6.35O,OQO,0OO. 

This expansion, and an increase In total staff from 80,000 to 
113.000 include the incorporation into CGE of ALSTHOM 
which was completed during 1970, In relation to the Group’s 
former structure, sales have increased by 20 per cent. 
Orders booked showed an outstanding increase over last year 
of 65 per cent. Orders from overseas reached more than 
30 per cent of total orders, an all-rime record for the Company, 
whilst gross income from overseas customers, i.e shipments 
from France and production of overseas subsidiaries, amounted 
to over 24 per cent of the total sales. 

CGE is the holding company of the Group, which is composed 
for the greater part of fully-controlled subsidiaries, its main 
activities lie in the fields of heavy-duty electrical equipment 


PARIS 


and cables, contracting and construction, electrical Installation, 
nuclear engineering, telecommunications systems, industrial 
electronics, batteries, insulating material, complete turnkey 
projects and services.. 

The consolidated cash flow of the whole Group reached 
Frs.437 million compared with Frs.304 million in 1969._ The 
1970 figure was composed of a Frs.254 million^ depreciation 
charge, and a net consolidated profit of Frs. 1 83 million, i.e. Frs. 
170 million plus a fiscally allowable transfer to special reserves of 
Frs. 13 million. 

The net profit of CGE itself amounted to Frs.76 million, of 
which Frs.59.9 million came from the trading account, an 
increase of 11 per cent over the previous year. 

The net dividend per share increased by 10 per cent (see 
diagrams). 


CGE CONSOLIDATED BALANCE SHEET AS AT 31st DECEMBER, 1970 
(in Frs. million) 
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417 

Gross Assets .. — — ............ — - 
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5.016 
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£69 


312 

Minority interest in 1970 net earnings .... 

45 

Deferred charges 

26, 

Total capital employed 

3382 


3382 
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• PROCESSES 


Better coat strengthens glass 


WHEN glass is first manufac- 
tured it is about a hundred times 
stronger than when it later 
emerges as a finished product — 
as a bottle for instance— and one 
of the prime objects of glass 
research over the years has been 
to devise ways of preventing this 
deterioration, due in the main to 
a surface weakening phenomenon 
called stress corrosion which is 
itself accelerated by any abra- 
sion of the surface during use. 

Back in 1935 it was discovered 
that a somewhat unsatisfactory 
coating of certain vegetable oils 
restrained stress corrosion, and 
most subsequent work has been 
devoted to finding an inexpen- 
sive, tough, safe, washable 
and sufficiently permanent coat- 
ing. 

United Glass Containers of 


• PLASTICS 


Kingston Road, Staines, Middle- 
sex, now claims to have achieved 
a considerable measure of suc- 
cess with its mark three Titan 
process, which is a development 
of its earlier TitaDising tech- 
niques. In these, introduced in 
1960 and 1967, it was always 
necessary to compromise between 
strength and abrasion resistance 
— one could only be improved at 
the expense of the other. 

Now, says the company, the 
new Titan 3 process gives a high 
level of both parameters when 
used with the already available 
Polarfilm lubricant coating. Test 
figures released by United' Glass 
show that the impact strength 
of glass treated in this way is 
about twice that of untreated 
glass, and at bottle smashing 
tests performed at the St Albans 
research and development centre 


• »t>- 
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Keeping up the flow 

ABOUT 3m. injection -moulded plastics components ranging from 
tiny aerosol valve components weighing only 0.677 grains to 
dustbins weighing 5$ lb are now being produced daily at the 
Farlington, Hampshire, factories of Cope Allm an Plastics. 

The company is, however, faced with a growing order book 
and already operating three shifts a day still needs to get more 
from its machines. By ironing out bottlenecks in its production 
- flow it reckons that without any major capital expenditure it 
will be able to step up production considerably. 

Many of the 74 machines now continuously operating nigbt 
and day will be repositioned to improve work flow and to make 
, it easier to cope with new orders and new types of product 
. such as the Co- At plastics spacers it is already producing in 
. . . : large, quantities for the building and civil engineering industry. 

. The machine shown here produces over 20,000 of these spacers 
. every eight hours. .... 

An important new addition to the range of goods produced 
at Cope Allman Plastics is the MASTEP ladder. This is a cleverly 
.- engineered lightweight collapsible ladder made entirely from 
; . nylon. Although intended primarily for the boat and yacht 
'market, the company reckons it has applications in many other 
, ., . areas. Marketed in kit form, the MASTEP assembles airi ly 
(S’fVIinto either four metres of mast ladder or into a shorter length 
1 of boarding ladder of two- or three-rung widths. 

The company converts 12 tonnes of plastics material per 
. day and in its last financial year used a total of 3,250 tonnes, 
a 25 per cent increase over the previous year. This rate of 
growth, which is continuing, makes expansion of facilities 
imperative. 

The main materials used at the Farlington factories are 
polystyrene ( 1,900 tonnes annually), polythene (1,050 tonnes), 
polypropylene (200 tonnes) and a number of others totalling 
about 100 tonnes. 

Cope Allman is confident that reorganisation of its 120,000 
: square feet of factory area will enable it to get more out of its 
plant at relatively little cost and increase its share of both the 
home and export markets. Value of exports rose 600 per cent. 
. from the year 1969-70 to the year 1970-7L 


• PRODUCTS 

Low noise 
in speed 
measuring 

ELIMINATION of the noise 
riement in the electrical signal 

* s achieved in a new double-disc 
• achogenerator devised by Mr. 

I. M. Stephenson of Leeds Uni- 
versity and backed by the 
National Research Development 
- Corporation. 

. . . Two identical opaque discs 
-vith transparent radial slots are 
. nounted on a common shaft. One 
if these is driven at constant 
_^pecd while the other is coupled 
the shaft being investigated. 
\n alternating signal is 
generated by aligning a light 
gfiource and photocell on either 
-!■* ? ,f8.g 5 )ide of the path of the radial 


DO YOU HAVE A 
SECURITY PROBLEM ? 

Solve It— with National’s 
miniature dosed-drcu'rt TV 

lde»l for security In -Office, mops, stores 
Discreet camera, and (mail dwelt monitor 
:reen « Up 10 three camera " eves " 
mplovahle. remote control • Set once 
—foolproof oec ration • Can bo coupled 
•Ith speech intercom « £250 lor basic 
ritem •Immediate demonstration 
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ELETR0NICS LIMITED 

‘.It. Distributors for; 
NATIONAL PANASONIC 
Connaught St.. London. 

V2 Tel. 01-723 7443 



slits. This gives an alternating 
electrical output which, when 
rectified, is analogous to the 
speed of the variable speed disc 
on a constant, voltage pedestal. 

Prototypes built by the univer- 
sity are being used to measure 
the speed response of reluctance 
motors, and have been found to 
be more accurate than existing 
tachometers at low speeds since 
the noise content is normally 
above the measuring frequency. 

Electronic 

calculators 

grow 

THREE new electronic calcula- 
tors were launched last Thursday 
on a sailing barge on the Thames 
by Decimo of 95 Grays Inn Road, 
London, W.G.I. Each of them, 
in its own market, will, according 
to Mr. Douglas Dorsett, manag- 
ing director of the company, have 
a significant impact in the type 
of machine that companies are 
using. 

Manufactured in Japan by 
Ricoh, all the calculators use 
large scale integrated circuits 
which are claimed to give excep- 
tional reliability. Although they 
have been proved in the U.S. 
space programme, they have also 
shown that in the case of Decimo 
they have eliminated, almost com- 
pletely. failure of the electronics. 

In addition, use of the circuits 
allows both size and price to be 
reduced. In fact one of the 
models, known as the 1620, avail- 
able either with or without per- 
centage facility and related net 
key, is approximately £100 to 
£150 below the nearest compar- 
able machine. 

All the new models can be 
used for running arithmetic, so 
that complex calculations can be 
carried out without interrupting 


The sign on the bottom 



The sign on the bottom tells you 
that Vernon Packaging have manufactured and 
printed another high quality carton from one of 
the most modem custom built packaging factories 

Vernon Packaging Limited 

Harleston Road, Northampton 
Phone 54831 (6), Telex 3H462 


recently for the benefit of the 
Press, the figures certainly 
seemed to be substantiated. It 
was also shown that after about 
twenty minutes of simulated 
bottling production line abrasion. 
Titan 3 glass had about 88 per 
cent, of its starting strength 
whereas untreated glass retained 
only about 75 per cent. 

Dr. S. M. Budd. responsible for 
glass research work at St 
Albans, would say only that the 
Titan 3 coating' consisted of 
“organic compounds of tin and 
antimony of a thickness of about 
one fifth of the wavelength of 
light." 

In modern high speed bottling 
production lines breakages are 
not too frequent with existing 
glasses although the risks 
obviously Increase as the 
momentum of the bottles 


increases. However, if they do 
occur they can be very expen- 
sive in down time on the line; 
they can involve the risk of 
fragments getting into other, as 
yet uncapped containers, and are 
messy into the bargain. 

Already Cadbury Schweppes 
has decided to convert, and their 
entire no-deposit bottle intake 
from United Glass is now in 
Titan 3 with Polarfilm. 

The glass company has 
announced that it will not be 
making any additional charge to 
its customers for items finished 
in the new process. This is to 
some extent a reflection of its 
low cost nature, although United 
Glass are also likely to be look- 
ing for new customers on the 
strength of it. 

GEOFFREY CHARUSH 


• PRINTING 

Drying units 
for printed 
pieces 

SCREEN-PRINTED articles can 
be dried quickly and effectively 
in a range of ovens, using hot 
air as the medium, being manu- 
factured by Rondec Screen Pro- 
cess, of Church Road, Egham, 
Surrey. 

Articles are transported 
through the oven on a conveyor 
whose speed is. variable between 

five and 45 feet per minute. 
Conveyor belts are supplied in 
standard lengths of five feet and 
eight feet and can be combined 
to give any desired length of 
run. Fabric belts are normally 
supplied as standard, but steel 
mesh belts are available as an 
option. 

The ovens, mounted above the 
belts, are available in lengths 
of four, eight and 12 feet, and 
pan again be combined to give 
any required length. The three 
standard widths are 12, 18 and 
24 inches. 

Oven casings are made of a 
core of asbestos and thermal 
wool sandwiched between two 
sheets of light-gauge metaL 
Within this, hot air is recircu- 
lated and heated by blowing over 
a bank of 600W strip elements. 
Maximum temperature reached 
by the air is 250 degrees C, and 
the temperature is controlled by 



to obtain intermediate values. 
But these can be obtained as a 
matter of course if necessary. 
Depending on the model, dis- 
plays of up to 16 digits are pro- 
vided, with a fully floating 
decimal point. 

Although the machines are 
claimed to offer exceptional 
value for money, Mr. Dorsett 
bases much of his success od 
providing machines on rental 
terms that can be afforded by 
even small organisations. 

For example, be offers 
machines on rentals of only 12 
months. But if a customer 
should choose to rent for, say, 
three years, he will have the 
benefit of the three-year reduc- 
tion in rates for the duration of 
his contract Coupled with the 
inevitable reduction in the 
value of money through inflation, 
this means that the real rental 
rate for longer term contracts is 
much lower than what is cur- 
rently being offered for short 
hire. 

Such a policy brings with it 
problems of finance, but Decimo 
has already carried out a similar 
successful exercise when it 
offered decimal machines against 
£ s d models at a guaranteed 
trade-in price payable when 
decimalisation took place. 

With three years of trading 
behind it the company, part of 
Mr. Dorsett’s privately owned 
group, is expected to turn over 
more than £250,000 this year. 

In two years, it is expected that 
the company will have 14 per 
cent, of the total electronic 
calculator market, estimated to 
be moving towards 150,000 
machines next year. With such 
growth in mind Mr. Dorsett is 
thinking in terms of offering 
at least a part of the sharehold- 
ing in his group to the public 
within the next three years. 

Thermostat 
on two jobs 

TEMPERATURE control and 
safety cut-out for boilers are 
incorporated in a single control 
unit introduced by Danfoss, 6, 
Wadsworth Road, Perivale, 
Middlesex. 

Designed to meet DTN require- 
ments for sealed heating systems, 
the new model has a variable 
control on the temperature at 
which the control thermostat 
operates. This is adjusted by a 
knob on the case. It will maintain 
temperature of the boiler to an 
accuracy of within 5 deg. C. 

Controls for the limit thermo- 
state are Inside ‘the case, thus 
preventing unauthorised inter- 
ference. This will cut out at 
llOdeg.C., and can be reset at any 
temperature below 100 deg.C. 
If the unit should cease to func- 
tion properly, in the event, for 
example, of the sensing head 
being damaged, the limit con- 
tacts will operate automatically. 

Contacts are enclosed in a 
watertight dle-cast housing, and 
the manufacturer says that the 
advantages of the dual system 
include ease of mounting and 
consistency of performance 
between the two sections. 


Better heat 

transfer 

tubes 

OVAL FIN tubes for heat 
exchanger applications manu- 
factured by Accles and Pollock, 
a company in the TI Steel Tube 
Division, are now being manu- 
factured with an internal device 
to promote turbulence of the hot 
liquid. 

These tubes are designed for 
use in hydraulic oil coolers in 
heavy equipment such as earth- 
movers, construction machinery 
and mobile cranes, and the rate 
of heat transfer between the oil 
and the tube is said to be 
improved by between 30 and 60 
per cent, by the device. 

Because of its simplicity the 
turbulator, a twin scroll which 
fits neatly Into the tube, adds 
little to the overall cost, while 
allowing cooler designers to 
either increase the safety factor 
or reduce the area of the cool- 
ing surface. 

High-power 
green laser 

PEAK powers of up to 300W in 
the green part of the visible 
spectrum can he obtained with 
a pulsed xenon laser manu- 
factured by TRW Instruments 
and now available in the U.K. 
from Avo, Avocet House. Dover, 

. Kent. 

In addition to its high power 
output, the laser scores for gen- 
eral use in that it has a new gas 
refill system which extends the 
minimum lifetime to approxi- 
mately 2,000 hours. A metered 
quantity of gas is merely in- 
jected through a valve from 
time to time to maintain per- 
formance. 

According to Avo, the short 
pulses produced by the xenon 
laser give improved performance 
in such applications as micro- 
machmiog and data recording. 
The instrument is also available 
as an ultra-violet source, in 
which form it gives a peak 
power of 150W. 

Miniature 
dc motors 

THE Escap 20 series of preci- 
sion DC motors, just introduced, 
features an ironless rotor design 
which consists only of self-sup- 
porting skew windings, so that 
extremely low inertias and short 
time constants can be achieved. 

Available from Portescap U.FL, 
the motors incorporate gold 
alloy brushes, precious metal 
commutators and self-lubricating 
sintered bronze bearings, ensur- 
ing, says the company, high 
performance operation suitable 
for servo systems, miniature 
tape drives, chart recorders and 
similar professional electro- 
mechanical equipment 
Built-in reduction gearheads 
with ratios of 1:4, 2;15 and 1:59 
can be supplied with the micro- 


motors, which offer output 
powers from 0-15 to 3.1 Watts, 
starting torques from 6 to 132 
gm cm, and no-load speeds up 
to 17200 rpra. They measure 
between 20 and 33 mm long by 
20 mm in diameter and weigh 
20 to 65 gm. 

Dual fuel 
engine 

A BLAST of burning fuel is used 
to fire a leaner mixture in an 
internal combustion engine which 
can use petrol or diesel engine 
fuel without adjustment. 

The engine was developed for 
outboard motor use in boating 
by the Dynatech Corporation, 3, 
New England Executive Park, 
Burlington, Mass., U.S. 

The Dynatech engine has a 
small. spherical combustion 
chamber at one side of the main 
cylinder combustion area. Fuel is 
injected by separate pumps into 
both the small and the regular 
chambers. The mixture of fuel 
and air in the smaller one Is rich 
enough so it cao be fired by a 
sparking plug. The burning mix- 
ture surges through an opening 
into the larger chamber and 
fires the mixture there. 

Because of the force of the 
surge, tbe flame reaches all parts 
of the larger chamber and 
ensures that even a thin mixture 
will burn completely. 

Abrasives 

injector 

RUST inhibitors, detergents and 
various grades of abrasive 
material can be injected into a 
high pressure water jet with a 
device introduced by F. A. 
Hughes. Blenheim Road, Long- 
mead, Epsom, Surrey. 

The injector is designed to fit 
the company’s Mark HI hydrau- 
lically assisted water jetting gun, 
and the abrasive or other addi- 
tive can be mixed with the water 
either through the suction hose 
provided or by a compressed air 

feed system. 

The type of surface finish ob- 
tained on the metal surface being 
cleaned ranges from coarse to 
fine satin, depending on choice 
of abrasive, ratio of abrasive to 
water, and speed of cleaning. 

Graphite 

ribbon 

AS a .reinforcement for metals, 
graphite ribbon is being offered 
in continuous lengtiis but only 
.0003 in thick. 

It is produced by the Minerals 
and Metals Division of Pfizer, 
Incorporated, at Easton, Penna.. 
U.S„ by depositing a thin layer 
of carbon on a hot surface at 
very high temperatures. Since 
the surface can be a rotating 
cylinder with the ribbon peeled 
off as it turns, the length can 
be unlimited. 

Tbe fibre is equally strong 
lengthways and crossways and 
will stand temperatures up to 
5,000 degrees F, 


a thermocouple and allied elec- 
tronics. At the discharge end 
of the oven a cold air blower 
cools the parts. 

Controls are fitted on the side 
of the oven hood, and the panel 
is easily removed for main- 
tenance. 

Economical 

incineration 

system 

MOST types of waste can be 
burnt without any consequent 
fuel costs in the range of in- 
cinerators announced by Jenkins, 
of Retford, Notts. 

In addition, it is claimed that 
the units will produce an output 
that is free of either smoke or 
odour, and that the units will, 
once started, proceed automati- 
cally without any supervision. 

This is achieved by a new 
design of burner bead that will 
move downwards towards the 
material front so that all the 
waste is subject to intense heat, 
if that is necessary for total com- 
bustion. and a twin air supply 
that carries combustion to the 
point where the exhaust gas is, 
according to the manufacturer, 
absolutely free of dust and 
smells. 

Two types of ignition are 
available, either through the 
burner head, fuelled by gas, or 
by hand. Tbe burner head 
moves downwards over the waste 
bed under direction from the 
control system as the waste is 
consumed. Rate of progress is 
slowed when the head is reach- 
ing the bottom of the combustion 
cells, so that there is no com- 
paction of the ash. 

One important feature of the 
system is that the installation 
can have two cells, so that the 
solid waste from one is being 
raked out while the other is 
burning. In addition, the 
machines can be supplied in sizes 
to suit the needs of all users 
from a small store to a major 
local authority. 

• COMPUTERS 

RCA tackles 
U.K. market 

RCA is to market its computers 
in the U.K. and says that it has 
already established a computer 
management, marketing and tech- 
nical support organisation in 
London. 

The computers it will be 
marketing were introduced in the 
U.S. last September and include 
four models — the RCA 2, 3, 6 and 
7. 

The 3 and 7 feature “ virtual ” 
memory, a memory concept 
which, says RCA, utilises 
relatively inexpensive auxiliary 
storage devices and specialised 
operating software which greatly 
expands a computer’s memory 
size without greatly increasing its 
cost. 

Virtual memory also permits 
users to perform conventional 
batch processing, remote batch 
processing and time-shared inter- 
active processing on the same 
computer at tbe same time. 

RCA claims the computers are 
competitive with medium -sized 
machines currently sold in the 
U.K. They will be offered with, 
or without systems engineering 
support 

Small man’s 

computer 

package 

A COMPUTER package for the 
small businessman based on the 
model 115 has been introduced 
into the U.K. by Honeywell In- 
formation Systems. Great West 
Road, Brentford, Middlesex. 

Called the 115E, it is offered 
with a rental price lower by 25 
per cent than the previous smal- 
lest model in the company’s 
compatible series 200 product 
line. 

The model 115E is aimed at 
the business typically with a 
turnover running at under £lm. 
and with some 200 employees, 
which wants systems already 
programmed and ready to run 
on the machine. Honeywell 
offers the machine in six con- 
figurations and will deliver the 


goods with sales ledger, purchase 
ledger, nominal ledger, stock 
control and hill of materials pro- 
cessor systems for an ail-in price. 

Price of the basic Honeywell 
115E configuration under a five- 
year, 100-hours-a-month rental 
contract runs at £734 a month 
rising to fl.021 a month for the 
largest of the six configurations. 


• INSTRUMENTS 

Detecting 

helium 

leaks 

TWIN cathodes contribute to the 
long life claimed for a helium 
leak detector being marketed by 
Leybolit-Heraeus of BlackwaU 
Lane, London, 5E10. 

This unit will work down to 
pressures below that achieved by 
the company’s previous instru- 
ments. In addition, it is also 
said to be lighter, with better 
electronic circuitry, and Is also 
easier to service. 

Range of operation is from 
leak rates of lxlO'- 1 Torr 1/s up 
to pressures of 10’ Torr.^ with- 
out any loss of sensitivity at 
higher pressures. 

• FINISHING 

Protection 
of metal 
articles 

METAL FINISHING is an inter- 
disciplinary technology, based on 
science and engineering, and is 
concerned with the surface treat- 
ment of metals, as well as with 
the application of metallic coat- 
ings to Don-metallic materials, 
with the object of conferring 


specific properties to V 
These can be chemical, phv 
and/or mechanical. 

The characteristics of the; 
faces of materials have a., 
found, and often contra- 
effect. nn many of their ov 
properties, and for this rr 
the application of metal fini 
throughout engineering is 
reaching and of the gr<; 
importance. 

One of the main uses of *, 
finishing is in the protectii 
metal articles, compor* 
machinery and structures ag. 
corrosion by the applicatio 
various coatings. In 
cases an attractive appearar 
also imparted to the article 
such treatment, thereby 1 
creasing their market value 1 

In a recent report, publ 
by HMSO, by a commute*, 
up by the former Ministi; 
Technology to investigate 
importance and cost of enrr- 
to the U.K., it is estimated 
the annual cost of corrosior 
protection to this country is " 
£ 1.365m. of which some £1 
could be saved by the intelt 
application of estabL, 
methods of protection. I 

Additional savings caul*, 
effected by further develop 
and research work. 

Since not only many o: 
existing materials, hut aL 
considerable proportion o( 
rapidly emerging new mat;- 
require surface treatment. 
whole range of individual* 
composite treatments have 
worked out in many cases.: 
application of metal finish!* 
likely to increase at a coo.! 
able rate in the future, and.' 
it. the demand for qualified '• 
finishing technologists. 

The Institute of Metal F' 
ing has been closely inv‘ 
with the development of 
demand and will be ho.’ 
examinations for the qua. 
tinn of graduate member o' 
Institute for the first time ; 
year, in June. , 

The Institute is at , 
Goswell Road, London, E.C. . 




WALKERS (CENTURY OILS) LTD.; 


Manufacturers of Lubricants, Industrial 
Hygiene Products and Ami -freeze. 

CENTURY OILS < 

EXPANSION The Company has acquired the whole of 
the issued share capital of Snowdrift Lubricants Limited. 

This provides much needed production capacity, distribution ! 
facilities and additional market outlets in the South. Further, 
the extensions to the Talks factory have resulted in a 
considerable increase in small packaged sales. In order to 
increase output in the North East, new factory premises are 
being acquired in Sunderland. 

RECORD SALES AND PROFITS Second half-year 
turnover increased by 18% over the corresponding period of . 
the previous year resulting in record sales and profits for 
the year under review. 

DIVIDENDS A final dividend of 19% makes a total for 
the year of 24% compared with 21 %% for the previous year. 

EXPORTS Export sales which showed an increase ot t 
64% over the previous year, were a record for the company. f 

PROSPECTS The Directors confidently expect that the 
growth of the company will continue as a result of the 
provision of additional facilities coupled with the advantages 
derived from the acquisition of Snowdrift Lubricants ; 

Limited. 

NEW DIRECTOR On April 1st 1971, Mr. Harvey 
Dorvgray, Sales Director of Snowdrift Lubricants Limited, 
joined the Board of the Parent Company. 



1971 

The Group 
£ 

1970 
Walkers 
(Century Oils) 
Ltd. only 
£ 

PRE-TAX PROFITS 

*518,273 

392,551 

TAXATION FOR YEAR 

214,354 

187,747 

AVAILABLE FOR 
ORDINARY DIVIDEND 
AND RETENTION 

259.666 

197.304 

AVAILABLE PER 
ORDINARY SHARE 

4.29 p 

3.51 p 

GROSS ORDINARY 
DIVIDEND 

145,292 

1 20,938 

COVER 

•Includes pre- acquisition prams. 

1.78 

1,64 


ANNUAL GENERAL MEETING- 1 

29th JULY 1 971 -STOKE O N TR ENT. 
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'Profits exceed 
£1 million 
for the first time' 


Mr. G. C. D'Arcy Biss (Chairman) 
Salient Points from his circulated statement. 

★The substantial increase in profits shown in 
the accounts is particularly gratifying, bearing 
in mind the difficult economic conditions 
which existed throughout the year. 



sk Group profit before taxation totalled 
£1,084,000, thus exceeding £1 million for the 
first time. The Boaid recommend an increased 
final dividend of 11-5% making a total Of 16% 
for the year compared with 13-5% last year. 
A one-for-ten scrip issue is also proposed. 

*A1I major companies within the ophthalmic 
group showed increased profits, integration 
of certain production operations of the two 
mass manufacturing companies Is proceeding 
and some benefit from these changes accrued 
in The year under review. Further benefits are 
expected over the next two to three years. 
The wholesale and prescription houses re- 
corded useful increases in profits. 

^Turnover of .the W. M. Still Group of com- 
panies increased by £190,000 and profits 
were more than doubled. Provision has been 
made for further expansion and development 



1971 

1970 


£’000 

£'000 

World Sales 

11.371 

10,401 

Group Profit before Taxation 

1.084 

853 

Group Net Profit Attributable 
to Members 

666 

460 

Dividends:- 

341 

23S 

Paid on Ordinary Shares 

16°i 

13-5% 

Times Covered 

1-95 

1-63 

Earnings per share 

7-8p 

5-4p 


within the group, both in the manufacture of 
catering equipment and general engineering 
work. 

# Sales for the first two months of the current 
year exceeded those of the corresponding 
months last year. Looking further ahead, the 
Directors are watching closely the negotia- 
tions for entry of the United Kingdom into the 
European Economic Community. As the 
largest manufacturer of ophthalmic lenses in 
Europe, we would expect to derive con- 
siderable benefits from membership of the 
Community. 


U.K. OPTICAL & INDUSTRIAL 
HOLDINGS LIMITED 
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Godfrey Davis has just celebrated 
another birthday 


Mr. C. A. Redfern. the Chairman, 
‘^ported recently on the Company's 
iusufts for the financial year ended on 
arch 31 st 1971. 

He was able to announce that 


tr 

fjjr the first time, pre-tax profits had 
’ijt'ceeded £1 million, and that the 
\nal recommended dividend would 
>h 1 1 %. Allowing for the recent scrip 
n ,5ue f this represented an increase 
ir- 4% over last year's total dividend 
e J 20%. 

ii‘ 

v Summary of Results. Year ended 31st March. 


All divisions had contributed to 
a successful year despite the strike at 
the Ford Motor Company and the 
delay in delivery of many makes of 
vehicles. 

Current Trading. 

Unaudited profits of the Group 
for the first 3 months of the current 
financial year were in excess of those 
for the corresponding period of 
last year. 


1971 


1970 


>. 


i 

■ i 
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Turnover 

Group Profit before Taxation 
Taxation (including deferred taxation) 
Profit available for distribution 
Preference Dividend 
Ordinary Dividend 
Profit retained in the business 


14,938.000 

1.042,494 

322.257 

719.237 

26.000 

275.659 

417.578 


12,448.000 

650,740 

292.127 

358.613 

26.000 

160.778 

171.835 


GODFRFfj&AVfS LIMITED 

r ■ Crown House. North Circular Road, London. NW10 7UQ 

v 

w 

..J Ford Main Dealers : Rem A Car : Bail Drive : Fly Drive : Truck Banal : Chauffeur Drive : Contract Hire 


TV technicians’ pay 
increase agreed 


THE Association of Cinemato- 
graph, Television and Allied 
Technicians yesterday accepted an 
8 per cent, pay rise for Its 3,000 
members working in Independent 
Television. 

With the new national aftree- 
ment, which lasts for a year from 
July 1. comes a " substantial " 
bonus which can be brought into 
operation to offset increases in the 
cost Of living. Current salaries are 
between £1,000 and £2,750. 

The settlement concludes three 
weeks of negotiations, during 
which the union’s executive urged 
members to strike if the Inde- 
pendent Television companies did 
not improve their first offer. 

The companies originally offered 
8 per cent, pay rises and that 
figure was never really in dispute. 
What the union demanded was 
adequate safeguards for its 
members to cope with the rising 
cost of living. 

Now they have negotiated a 
scheme where members get £8 a 
year for every point the cost of 
living Index goes up during three- 
monthly periods, 

Mr. Alan Sapper, general secre- 
tary of ACTT, said yesterday that 
he thought the agreement was o 
good one. 

“The onion has, for its part, 
given way on the subject of a 
shorter working week and an 
extra week’s holiday a year, but 
we will be resuming discussions 
over this with the companies 
shortly.” 

MP challenges 
report on 
absenteeism 

A REPORT which says that sick- 
pay schemes encourage absentee- 
ism was challenged yesterday by 
Mr. Dennis Skinner, Labour. MP 
for Bolsover, Derbyshire. 

Mr. Skinner said that the report, 
prepared for the Department of 
Employment and published yes- 
terday was unjust to miners and 
contradicted his own information. 
He said that there had been a 15 
per cent drop in absenteeism in 
collieries in 18 monthk. 

He said this improvement co- 
incided with the introduction of a 
sickness benefit scheme for 
miners. He would ask the new 
NCB chairman, Mr. Derek Ezra, 
to refute the report’s allegations. 

The report — written by Mr. 
Richard M_ Jones, assistant 
lecturer in economic and social 
studies at Manchester University 
— says that the introduction of 
paid sick leave schemes would 
almost certainly be followed by 
dramatic rises in absenteeism. 
And the larger companies had the 
worst attendance records, he 
claimed. 

‘END STRIKES’ 
PLEA IN DOCKS 

More than jS,000 dockers at 
Hull stopped work yesterday to 
hear a union's pleat that they 
should end their weekly on-eday 
strikes. 

The men. members of the 
Transport Workers’ Union say it 


Contracts and tenders 




KINGDOM OF MOROCCO 


Maroc-Phosphore Project 


Construction of a phosphoric acid and monoammonium phosphate plant 


First phase: Invitation to prequalification 

Office Cherifien des Phosphates, a State owned industrial and 
commercial company, intends to build a plant for the manufacture of 
approx 1.000 metric tons/ day P205 as phosphoric acid at 54% P205 for 
export, of which up to about 60% could be converted into monoammonium 
phosphate (MAP). This plant will also include facilities for handling and 
storing raw materials; facilities for handling, storing and shipping finished 
products, maintenance facilities, laboratories and all necessary administra- 
tive buildings. The location of the proposed work is about 10 km South 
of the town of Safi, next to the Maroc-Chimie plant, on a flat coastal area 
known as “ Bord de Mer 

The purpose of this invitation is to prequalify a short list of consortia 
of firms, each consortium being able to take responsibility for the whole 
project. This is the first phase of the procedure for selecting the consortium 
that will execute the project. In a second phase each prequalified 
consortium will in due time receive the tender documents and will be 
invited to submit an unpriced technical proposal, together with a work 
programme for executing the project and with a proposal for an escalation 
formula. In a third phase, after clarification and technical adjustments if 
needed, each prequalified consortium will be invited to submit a priced 
offer which together with the technical proposal will be the basis for 
selecting the successful bidder. It is understood that different manufacturing 
processes will be considered. 

It is intended that most of the foreign exchange cost of the project 
will be financed with untied funds. A loan application has been made to 
the World Bank (IBRD) where the project is now under study . In their 
constitution, the consortia will have to demonstrate their intention and 
ability to procure equipment, materials and services from geographically 
diversified sources amongst World Bank member countries and Switzerland, 
if that should prove necessary to enable the project to benefit fully from 
the advantages of untied financing as well as to achieve the lowest costs. 

Firms interested in this project and wishing to receive the pre- 
qualication notice, which will be available as from August 1st 1971, are 
invited to apply to: M. le Directeur General — Office Cherifien des Phosphates 
— 305. Avenue* Mohamed V — RABAT (Morocco) . In order to be considered, 
proposals for prequalification (in French or in English) must be received 
at the above address not later than October 15th, 1971: a copy of each 
proposal must also be sent to Haldor Topsoe— Vedbaek (Denmark), 
appointed by Office Cherifien des Phosphates as their Technical Advisors 
for this project. 


COMPANY 

NOTICES 


ROLINCO N.V. 


JOMPANY NOTICES 


Coventry Corporation Bills 

amounting to 

£2.900.000 were issued on 27th July 1971 for 
maturity on 27th October 1971 at a rate of 5 5%. 
The toti amount of Bills outstanding is £2,900.000. 


GOURMET 


GALLIPOLI RESTAURANT, off OM Broad 
Street. E.C.Z. Open Lunch. Dinner and 
Dancing till 3 a.m. Cabaret nlahtlr 
10.30 D m. and 1.1S a m Mon. to Thor. 
U.O0. Fri., Sal. CX.SO. Rwt. 5BS 1922. 


CORPORATION 

LOANS 


TtNSHDUSE BRAKE AND SIGNAL 
CO. LTD. 


OTICE »S HEREBY GIVEN that the 
,afer Books and Register o* Members 
Company *»■!* he CLOSED Jiwn 
16th August. 1971 to me 27th 
ast. 1971. oom d»« inclusive. 

8 y Order W * BAINE6. 

Director and secretary. 


LEICESTERSHIRE COUNTY COUNCIL 
BILLS 

U. 200. OOO Leicestershire County Coun- 
cil BINS maturing on 25m October. 1971 
v*«m issued on 26th July. 1971. at a 
discount rat# of 51i*i P*r annum. These 
are me only Leicestershire County Council 
Bills outstanding- 


PETERBOROUGH BONDS 


Minimum £1000 


9^ 

/ 4-10 years 

a tv Treasurer FT. 

Town Hall. Petcrbordogb. PCI 1HQ 
Tel. 0733 6 2241 EM. 101 


ROLINCO N.V.. Rotterdam, announce a 
one~for-ten scrip Issue In shares from the 
share premium reserve. This distribution is 
free of Netherlands and Umred Kingdom 
tax. Holdings represented bv Bearer Share 
Warrants cannot be aggregated with hold- 
ings of Registered Sub-shares. 

BEARER SHARE WARRANTS WITH 
COUPONS ATTACHES 

Authorised Depositaries In the United: 
Kingdom may present their coupons to the 
Company’s Paying Agents. National West- 
minster Bank Limited. Stock QtJrce Services. 
CBTH FLOOR 1. Drapers Cardens. 12. Throg- 
morton Avenue. London. E.C-2. on the 
I allowing basis : — 

As from Monday. 2nd August, 1971. 
coupons No. 10 po ten ordinary bearer 
snares can be exchanged for one new 
bearer sharp, coupons can be wuctiaoged 
lor new shares at any time up to 28in 
January. 1972. Alter this dale a sum in 
cash based on the value of ROLINCO 
shares on the Amsterdam Stock Exchange 
at that time «*<!! be held at the disposal 
of shareholders. 

Listing Forms may he obtained from 
me Company’s Paying Agents. 

SUB-SHARE CERTIFICATES 
REGISTERED IN THE NAME OF 
NATIONAL PROVINCAL BANK 
tNOMINEESI LIMITED 

Claims should be lodged with National 
Westminster Bank Limited. Slock Office 
Services iBTH FLOOR*. Drapers Gardens. 
13 Throgmorton Avenue. London. E.C.2, 
on special forms obtainable from that De- 
partment by Authorised Depositaries only, 
who should mark the payment of this dis- 
tribution on the back of each certificate. 

The Record Date for the distribution will 
be 27th July. 1971. 

Claimants will be advised when certifi- 
cates for the new Sub-sharos are available. 
Fractional Certificates will not be issued, 
out me certificates tor Sub-shares repre- 
senting fractions will be sold and me net 
proceeds distributed in me appropriate nro- 
portlons to claimants. 

SHAREHOLDERS IN THE 

REPUBLIC OF IRELAND 

A DO ro»Od Agents In the Rcoublk of 
Ireland may present coupons to the Com- 
pany’s Aoents In Eira. The Munster A 
Leinster Bank Limited. Dame Street 
Dublin 2. 

Claims on Sub-share certific at es regis- 
tered in the name at TM Munster and 
Leinster Bank Nominees Limited should be 
lodged with the Bank at Dame Street. 
Dublin 2. 


PERSONAL 


REVERSIONART INTERESTS. Specialists 
lor sale. Monthly Auctions or ortaate 
treaty. H. E. Foster and CrsnfleM. 6. 
Poultry, London. E.C.2. 01-248 Iasi. 


RESTAURANTS 


-CHEZ SOURCE. Restaurant Franca is DM 
you know that we do not close before 
2 a-m. and oaen as early as 9.20 o.m.7 
— Lounge Bar with Salrino Messina at 
We OUno. Lunch 12-4. Dinner 5.30- 
2 a-m. Fully . licensed. Air conditioned 
35. Cranbouni St.. Leicester So. inert 
Underground) Raw. 01-836 0542 S8B6. 

JACARANDA GARDEN REST. Walton St, 
S.WJ. Luncheons A Dinners. 989 0075. 


PLANT AND 
MACHINERY 


SALE— SALE — SALE, Fork Lift Trucks 
secondhand. Choice of 100 trueles. Must 
be sold. Also Lancer Boa* Diesel Side 
loader Birmihgham Fork Lift Truck Ltd.. 
021-927 2076-5676. 


is their job to load containers in 
a depot near the docks. Officials 
told them that the union would 
back action In “selected areas 
in support of their claim. No deci- 
sion was taken about ending the 
strikes. 

NUM calls on 
winders to end 
week-end ban 

By Our Labour Staff 

AN APPEAL to SO collier? winders 
in the Doncaster area of the York- 
shire coalfield to resume normal 
working was made by the York- 
shire area executive of the 
National Union of Mlneworkers at 
Barnsley yesterday. 

The Doncaster winders, who 
.work the pit cages, are operating 
a ban on week-end working in 
support of a claim for a pay In- 
crease and an improvement in 
status. 

After the executive meeting, Mr. 
Sidney Schofield, the Yorkshire 
miners’ secretary, said they felt 
the winders’ problems could be 
resolved in a round of pay nego- 
tiations which was to take place 
with the National Coal Board. 

Official probe 

Meanwhile, an inquiry into 
claims that there are too many 
officials in Derbyshire collieries 
was demanded yesterday by the 
25.000-strong county branch of 
the NUM. 

The union's area council 
ordered the investigation. It was 
told that three years ago one in 
every 12 workers was an official, 
with the figure now one in nine. 
If it Is found that the coal field 
has too many officials, the union 
wUl press for a reduction. 

NEW 21-DAYS-ON 
SHIFT SYSTEM 
FOR ULTRA CAST 

Ultra Cast of Blorwich, Staffs., 
is to Introduce the Continental 
eight-hour “ 21-days-on, one-week 
off" shift system soon after set- 
tling in at a new factory in Telford 
New Town. 

Workers will work seven days 
a week on eight-hour shifts for 
three weeks, and have the fourth 
week off. Mr. Jeffrey Pye, manag- 
ing director, said yesterday: M It 
will certaintly be very lucrative, 
it will provide far more jobs for 
the same capital outlay.” 

The company, which makes 
pressure die-castings, believes the 
new shift system will mean the 
plant and equipment will work for 
over 7,000 hours a year, instead of 
the more conventional 1,700 hours. 

60 LOSE JOBS 

George W. King, engineers, of 
Stevenage, Herts, a subsidiary of 
Tube Investments, bas axed 
another 00 manual workers. 

The redundant employees, who 
will leave the company in the 
third week in September, lose 
their jobs two months after Kings 
sacked the whole of its night shift, 
about 90 men, who leave at the 
end of this week. 


Cl opposes 
higher air 
fare bid 

By Our Own Correspondent 
GUERNSEY, July 20. 
AN APPLICATION by the airlines 
for a 10 per cent, increase in fares 
on U.K.-Channef Islands groups 
from next November is to be 
” resolutely opposed " by the 
island authorities. 

This was agreed at a meeting In 
Guernsey to-day of the Guernsey, 
Jersey and Alderney delegations 
to the Channel Islands Air Advi- 
sory Council. Mr. tL C. Hench- 
man, joint chairman, said: "We 
are taking this extremely seri- 
ously. We intend to make our 
views very plain. 

Meanwhile, the Jersey and 
Guernsey representatives agreed 
to support applications by British 
Island Airways and Channel Air- 
ways for the introduction ol 
special 1TX fares (bulk rates 
offered to inclusive tour operators 
on scheduled Sights) on services 
from Southampton. Exeter and 
Bournemouth next winter. 

This would mean that anyone 
buying an inclusive holiday in the 
Channel Islands through a travel 
agent could pay as much as 40 
per cent- less for his flight 
Although BEA is to oppose the 
other airlines' bid for 1TX rates, 
the recently formed Channel 
Islands division of BEA has dis- 
closed that it is itself considering 
operating charter flights on its 
schedules routes to Jersey. 


Bankers play 
down Guernsey 
homes row 

BANKERS in Guesrnsey yesterday 
denied reports that they were 
calling an emergency meeting to 
discuss the striking off frr\ the 
island’s Housing Control Register 
of 12 ■’ settlers ” homes. 

A spokesman for the local 
bankers said: “We feel it would 
be appropriate to have a word 
with members of the Housing 
Authority and will be writing to 
theqi. But there is no great 
urgency about it and there will be 
no emergency meeting.” 

Claims that the Authority’s 
action could lead to the devalua- 
tion of scores of settlers' homes — 
with a total sum of “ many 
millions” Involved — are not sup- 
ported by either the bankers or 
Government officials. 

A spnk'ymn for ibe Hou'V* 
Author ^ Molcated yesterday th j 
plans in amend the part of the 
Housing Control Law of 1985 
which has caixed the concern are 
already in hand. 

He said: “Only a few more 
houses are likely to join the 12 
already struck off. Mainlandem 
living in these houses will gtt 
licences to stay and any owner 
who bought on the noon market 
in good faith will, . ,u proba- 
bility, find that a newcomer 
will only net\1 a licence from us 
to take over." 


SPORT: CRICKET 


England bat positively as 
India take five wickets 


BY TREVOR BAILEY 


IN |i\ rain-s ho rteised day Eng- 
land batted positively on a pitch 
where the Indian finger- 
spinners achieved both more and 
sharper turn than their English 
counterparts had done. Whether 
this was due to further deteriora- 
tion of the wicket we will have 
to wait to find out when India 
bat again. Although the odds 
must now favour a draw, because 
of the tune lost, an England 


England 304 and 145—5 
(Ed rich 62); India 313. 


victory is certainly not impos- 
sible if Gifford and Illingworth 
axe at their very best ' 

No sooner was play due to 
commence this morning, than 
down came the rain, followed by 
intermittent showers which 
held up proceedings until 2.45 
p.m. when England were able at 
long last to begin their second 
innings. 

The substantial time lost auto- 
matically reduced England’s 
hopes of forcing a victory and 
the situation was not improved 
when Solfcar, at medium pace, 
removed Luck hurst's middle 
stump with a straight ball with 
only four runs scored and before 
the first innings deficit had been 
wiped off. 

Undeterred by this setback. 
Boycott and Edrich proceeded to 
keep the score moving, playing 
good strokes and scampering 
briskly between the wickets. Bed! 
was as accurate as ever, but 
both batsmen dealt severely with 
the odd loose delivery from 
Chandrasekhar. The pair were 
still together at tea when the 
score was 56 — l. Boycott never 
looked in any real trouble but 
Edrich did play and miss on the 
odd occasion. 

After the interval, Boycott 
having cracked two resounding 
boundaries, was caught bat and 
pad pushing forward to Venkat 
in the leg trap for 33. This 
brought in Amiss, who was in 
the unpleasant position of know- 
ing that a small score could well 
mean the end of his Test career 
for this season, if not for always. 
Before he was able to open his 
account, he called far an Im- 
possible single, was correctly 
sent back and easily run out, 
which meant that with the score 
70—3 England were in a certain 
amount of trouble. 


Fortunately D'Oliveira was 
both alive to the situation ana 
replied with a fine flurry of 
attacking strokes which pre- 
vented the Indian spinners 
establishing the mastery they 
had exercised for so much of 
the first innings. At the other 
end Edrich, not entirely con- 
vincing, chugged cheerfully 
along to reach a valuable half* 
century. This lively stand was 
ended when D’Oliveira was 
howled round his legs attempt- 
ing a sweep against Bedi whom 
he had tried, with strictly 
limited success, to hit off his 
length. 

Knott, unperturbed by one 
superb over from Bedi, which 
had him In all sorts of trouble, 
batted with considerable gaiety 
so that runs came at a faster 
rate than at any time in the 
match. The happy partnership 
between Edrich and Knott 
finished in the final over of the 
day with the former being 
caught at the wicket off the 
admirable Bedi. 

Tour prospects 

As the rain beat down here, 
thoughts turned to next winter 
when the MCC are scheduled to 
tour India and Pakistan. The 
intention is to play five Test 
matches in the former and three 
in the latter which means a very 
tough trip. However, there must 
be considerable doubt whether it 
will, in fact, take place. It will 
be remembered that the last 
Test match MCC played in 
Pakistan had to be abandoned 
because of a riot, while only last 
winter a Commonwealth side 
was unable to finish a match at 
Dacca for the same unhappy 
reason. Currency regulations 
are liable to be a problem as far 
as India is concerned, though 
the most serious threat is the 
present highly explosive situa- 
tion existing between these two 
countries. 

The form shown by Pakistan 
and India this summer indicates 
clearly they would be even more 
formidable on tbelr own pitches, 
so England would need the 
strongest available side. How- 
ever, a number of candidates 
are far from enthusiastic. There 
are three main reasons: first, the 
tricky political and economic 
situation; secondly, from a 
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player's angle, this tour has 
acquired the reputation of being 
easily the least attractive of the 
major trips; thirdly, those who 
went to Australia last winter 
will inevitably he weary by next 
summer, having played in five 
consecutive cricket seasons con- 
taining the ridiculous total of 34 
Test matches. 

I have no doubt that Edrich. 
Snow and Knott, for example, 
would be more effective 
cricketers for their respective 
counties, and for England, if 
thev declined the tour. On the 
other hand, their absence must 
automatically reduce the chances 
of England winning the rubber. 
What, therefore. Is the more im- 
portant, Eneland’s performance 
or the individual welfare of 
professional cricketers whose 
maJn duties could be said to lie 
with the county which pays them 
their wages? 


Advice on 

further 

education 


By Michael Dixon 

A RECORD number of local 
advisory officers hare been 
assigned throughout England, 
Wales and Northern Ireland to tell 
A-level school leavers about 
courses in further education. 

The 294 officers will be running 
the special further education in- 
formation service from this week 
until the end of September. The 
service is a combined operation by 
local education authorities, poly- 
technics, colleges, and the. Depart- . 
ment of Education and Science. 

Each' week the department wilt 
supply every local officer with ah 
up-to-date list of vacancies in full- 
time and sandwich courses leading 
to degrees or Higher National 
Diplomas. The officers will be able 
to advise about grants, starting 
dates, entry requirements and en- 
rolment methods, and help aspir- 
ing students to put in an applica- 
tion without delay. 

In 1W0 the service handled 
about 10,000 inquiries, and more 
are expected this year. 


World Value of the Pound 


The following list contains the latest market 
or official rates available on July 28, except 
where otherwise Indicated. Market rates are 
the average of buying and selling rates except 
where they are shown to he selling rates only. 
In some cases market rates have been 
calculated from the market rates of foreign 
currencies to which they are tied. 

Exchanges in the U.K. and most of the 
countries listed are officially controlled and the 


rates shown should not be taken as being 
applicable to any particular transaction with- 
out reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 
area; (O) official rate; (F) free rate; (T) 
tourist rate; (n/c) non-commercial rate; (n.a.) 
not available; (B) bankers’ rate; (Br.) broker s 
rate; (A) approximate rate, no direct quotation 
available; (sg) selling rate; (nom.) nominal. 


Haw and Local TJniWfli 


A f ghnn’ ton . Afghani 

Alba n ia... Lok 

Algeria.- — — Dinar 

■ French Piano 
Spanish Peseta 

Angola- -Aug. Escudo 

Antigua (S)... E. Caribbean 9 

Ajgentina At. Peso 

Australia tS).. Australian S 
Austro.-...— Sell Wine 

Annas-. Portug. Bacudo 

Mmubm (£j Ba Dollar 
Bahrein iS) ... Dinar 

Haleonc Is lipa. Peseta 

Barbados (Si.. B. CnrO/bonn 9 

Belgium- B. Franc 

Bermuda (3i„ Bda. S £1 

Bhutan :. Indian Rupee 

Bolivia. Bolivian Peso 

Botswana (S). Si -A- Rand 

Brasil Crnreiro 

Br. Hood's llfl Br. Hd n. 9 
Ur. Sol ran I KS Australian 6 
Br. Virgin! MS C.S. 5 
♦•Brunei 16 ). Brunei $ 
Bulgaria ....... Lev 

Burma Kyat 

Burundi Burundi Franc 

Cambodia HM 
Cameroun Rp. C.F. A. Franc 

Canada Canadian S 

Canary' la...... «$ polish Peseta 

Cape Verdels. tape V. Escudo 
Ceylon Kupea 

Chile C. Hscndnloom ! 

China .... yuan 

I'-ofnmlita ... — C. Pbbo 
C ongo Ex Belg Zaire 

Costa Rica Colon 

Cuba Cuban Peao 

Cyprus ISS.I Cyprus £ 

Caechoalov'ta Koruna 

Dahomey C.F. A. Franc 

Denmark Danish Krone 

DjlbucL Djlburt Franc 

DominicaiS}.. K. Caribbean S , 
IHimln. Hep... Dominican Peso 
Ecuador — buen | 

Kgypc — Egyptian £ 

trilrea Ethiopian 5 

Hi Utopia Ethiopian £ 

BqVI Guinea Peseta 

Falkland £* 1 

Fame la. Danish Krone 

Fiji la tSt — Piji S 
Finland ...... Markka 

Fonnma ....... Nun Taiwan S 

rrance Fteucii Fnuur 

Kr- C'lyln Ala L'.F-A- F mac 
Ft. Guiana.... Local Franc 
t'r. Pan. Ia... C.F. P. Franc 

G-ambia{S)-.- Dalasi a 
Obi mark 


Value of 
£ Sterling 


uermony 

IBM*/ 


f 


U *™?W'‘oit) { Deuochamarkl 
Ghana if J..... Uerti 
(j heal tar |5).. Gibraltar £ 
Gilbert £...— 1 
hi) Ice la (Sj.. i 


Aubl. Dollar 


2DQ 

J 13(0) 

1 KXT) 
11.BH*(sir.1 
1B.3SU 

168.17 

68.87 
4.M 
10.66* 

2. H7!lt 

88.87 ' 

*■41 

1- 142 

188.17 

a.g,, 

120.05 

SuH 

18.04 

28.12 t* 

1.718 

12.74* 

4.0 

2.147Hz 

2- 4 Hi 

7-50875 

/ 2.81(0/ 

\ 4.8iTi 
11.4288** 
f 210.G8 
\ 246<Fj 

183 dg} 
68688 
248 

168.17 
88.87 

74 Octree 
29.6»B) 
34.78iBr.| 
6-SiM 
- 47<Pnp 
tt 1-5058 

IG.U4 

ft’* 

1 17-MiOjt 
|58.745<TJ 
8865s 
18. IS 
6ti8(qn 
4.8u 
2-4 1 

tlOltL*.S*i 
IBOlP) DOTH 

1- 0461 Aj 

8 

188.17 

1.0 

18.181 

2.B9U 

10.09 

98.24 

M.otk 

m$e 

lJ.a&U 

242 41 

6.0 

10.01 

S>575g 

2.48 

1.0 

2- 147Ug 


Place and Local UnitOfl 


Greece. 

Gree n land — 
Grenada (Si - 
Gnadaloupa- 

r.|iim . .... 

Guatemala.-. 

Guinea 

Guyana 


Drachma 
Danish Krone 
B. Caribbean 9 

Local Franc. 

IL5.S 

ShWtxaJ 

Guinea franc 
Goyanan 6 


Haiti—-—.- Gourde 
Honduras Hep Lempira 
Hung Kcog|S) O. 8 

' Hungary- Forint 

Iceland tS)... I. Krona 
India (S) ....... Lnd. Rupee 


Value of 
£S ter ling 


Indonesia — . 

inn 

Iraq 

Inah Hep. iSf 
Israel 

Italy 

lvivj Coast... 

Jamaica iSi- 
Japut — ....... 

Jordan 1S1 

Kenya (0/.... 
Korea iNth)... 
Korea (3th)... 
Kuwait (9) — 


Rupiah 

Kiel 

Iraq Dinar 
Irish £ 

Israel £ 

Lira 

C.F. A. Franc 
Jamaica Dollar 
Yen 

Jdn. Dinar 

Ken S hilling 

Won 

Won 

Kuwait Dinar 


Kip 

Lebanon Lebanese £ 

Lesotho (S) S. Afn. Rand 

Liberia Liberian 5 

Libya (Sj Libyan £ 

Liecbi'aat'a.. Atrtae franc 


Luxembourg . 
Macao 

iladuira. 

Malagasy Kp. 
Malawi iS)..- 
** Malaysia S 
ilalillve la.ia'i 

Mali Kp.. 

Maita {£) 

Martinique ... 
Mauritania.... 
Mauritius (&j. 

Mexico. 

Miquelon 

Rimwi , 
Mongolia .... 
Mrmtaerratiiit 

Morocco - 

Mutam tuque. 

Muscat <t 
Oman iSl 
Nauru Is. 

Nepal 

N’etiier lands .. 
N'etner lands 
Guiana 
Noth. IV. ImL 
New Guinea! s; 

New Hebrides 

N. Zealand (£) 

Nicaragua 

Niger Kp 

S igeriu i 

NonlttV 

FakisttuiiB.) 

Panama ... 

Panama 
Lanai Zone 
Phpua iS). 


Lux. Fianc 
Pataca 
Ptomig’w esetidoj 

MG fruno ^ 
•Kwacha 
Malaysian 9 
Mai. Rupee 
Mali Franc 
Maltese £ 

Local France 
UF. A. Franc 
Haw. Rupee 
Mexican Peso 
C.F.A Franc 
French Prana 


\\ 


Tugrik 

K- Caribbean 
Dirham 
Mac. faaendo 

} niat Saidl<ff 
Auat. Dollar 
Xejwlese Rupee 

Guilder 

(Surinam ,, 
1 Guilder r; 
A mill Ian GiuldJ 
Aim. Dollar 
< Franc 

i Aim. Dollar 
S.Z. Dollar 
CtiirbJhB 
C.F.A. Fraoc 
Nigerun £ 

Arwg K'ninw 
Flui, Kuuee 
Ualbeo 

U.S.8 
Aim. Dollar 


78aa 
18.15 
1 6 

15.5514 
2.4 irf 

St" 1 

4.80 

12.B8* 
4.858(1 
14.872** 
28.18(01 ' 
72 (TJ . 

212.65(A) 

HUM 

907.2: 

1B4.B2S 

b.8ai 

1.0a 

8.40 
1JM7lc 
69512 

-4.ua 

884(4 
0.882 
17.7748 
B.17 
887.08 
u .oa/ 16 
B78iO)** 

1.200(E) 

7- 82 
1.716 
2-41(4 
0.867 
8.88'a 

120.05 
14.41 
88 87 
88b Sg 
1.88a 
7.56875 

11.40 
1.55514 
1 

15.55 4 
6*8*9 
15.4» 
3U.2J 

6683s 

15.54 >4 
9.UhQ» 

14.40fn 

4.80 

12.18130 

88.87 

1 

2.1471V 

24.3015 

8- 693$ 
4.44 
4.44 

2.14711s 
216.47 
2-14/ I V 
2. 7429 (g 
18 - 88 14 
86560 - 
O.861 12 
17. 175a 
8.76* 

2-4 1^ 

2-41)4 
2.14/1 12 



▼aloe of 

Fb.ce and Local Unit(a) 

£ Sterling 

Paraguay Guarani 

P&ipfe'slJnm. 

Soils iF) 

Htq>. ofTemeii S. Yemen Dinar 

1.0 

Peru Sol 

106fFlnma 

Philippines ... Fb Peso 

16.68 nom. 


2-14281* 

8.6 


AA67AO) 

Portuga I Pg«e Eacudo 

88.87 

Pott Guinea.. Guinea bacudo 

63.87 

Port Timor.... Timor Escudo 

88J7 

Prioelpe U.._ Guinea Escudo 

88.67 

Puerto Rico... V.B.g 

2.41ft 

Qatar (S). Q. Dubai Ryal 

Reunion 

11.446 . 

He de la C.F.A- Franc 

66BS* 

Rhodesia Pound®® 

njt. 

Rumania Lea ) 1 

14.4 

45.210^.) 

< 

43.2fT) 

Rwanda... -... Rwanda Franc 

240i Ol 
5B6)F> 


Bt- Christo- 
pher (S) EL Caribbean $ 

sit. Helena (S) £ Sterling 
Sl Lucia tSj.. K Caribbean $ 

SL Pierre. C. F. A- Franc 

SLVlncent(S) EL Caribbean £ 
Salvador Hi... Colon 
Samoa(Aim... l/.ti. S 
sian H/irrao— Italian Lira 

Sao Tome Guinea Escudo 

SaudiArsbia.. Kyai 
Seychelles (£j £. Rupee 
SlenaLenoevS Leone 
**SLaaaporeS Singapore 8 

So mall Kcp. Som. Shilling 

Sib. AJricmS/ Rand 
3.W. Africa 

Territories iSj 6 -A. Band 

Spain Peseta 

Spun. Ports in 
North Airies. Peseta 
Suilau Rp. .... £>udan £ 
Swaziland <5/ S. A. Rand 

Sweden. - S. Krona 

Switzerland .. Swiss Franc 

Syria Syria £ 

Tanzania (Sf Tan Shilling 

Thailand Baht 

Tllw ' Tuan 

\ Indian Rupee 

Togo Rp- C. F. A. F rants 

Tonga Is. tS). Pa'anga 

Trinidad (Si .. Trtn d Tobago 
Tructal Shk(S) 4 

Tunisia. - Tunisian Dinar 

lu.key Turkish Lira 

Uganda iS>_ Ug. Shilling 
Lul States U.a. Dollar 
L'ruguay Uruguay Peso 
U.8.S.R.— .... Rouble 

Vatican Italian Lira 

Veneiiula BuLtvar 

Vietnam TNtb Dong j 

Vietnam (Sriii Piastre 
V’gln Is. U.*S. LTjS. Dollar 
Volta le- Up. ... C.F.A. Franc 
W .Hew New Guinea 
Guinea Guilder 

Wissim a 

Samoa (Sl Samoan Thnler- 

Y email-.- Ryal 

Yugoslavia.... Next Y. Dinar 

Zamblaidi... Kwacha 


4.86 

4 JO 

6SS5* 

4JW 

5.06 

2.4I» 

I. 5071b 
88.87 

IQ.80B 

II. 55 
2.0 

7.56876 
17.1418 
7.7 18 

1.718 

1N.17 

168-17 
0.8358 
1.718 
12.475* 
8.88 ifl 

Bia(f«Ai 
HlFHAi 
t7. 1095 tag) 
60.661] 
6.908 
16.64 


a 


2.14i 
4.80 
* 

1.255(eg) 
56.9576(30 
17.1731 
2.41ft . 
BBKri ’ 
2.177 
1.6071* 
10.64 lalFlfl 
8.83(01 
IA2407 

BWKAjft - 
2.41ft 
B865* 

8.6Wt 

i.n 


55 

1.71426* 


# That MIT of the French community in Africa formerly 
part ol French West Africa or French Eauatorial Africa. 

4 Government Tax of 0.2 per cent. London sue rate iai-i5i. 

B Ol the Tmcuu Sheikdoms. Abu Dnah! has adorned the 
Bahrain dinar, Doha!. Ftas al Khnimah and Shariah 
bavo introduced the Qatar Dubai ryal a3 have the other 
T racial Slates. Aim an. Fujairah and Umm al Qawain. 

4 t£Halanna and Singapore and Brunei on June 12. 1867, 
issued ihelr own currencies, which lor the tone being 
wiO be freely interchangeable. 

□ Rate 01 oil and iron ora exports nM available. 

¥ Rate Of most traancUOAf including exports, imports and 
Don-trade transaettoo* previously covered by the 
certificate rale; exceptions are preferential races for oil 
aw 4 ' and crude oil imports which are not currently 
available. 

TT Latest appnnttaiate official rate. 

4 > London note rate 124-135. 

• The Kwacna t equal to 108 Ngweei was introduced on 
January 16. 1968 The Zambian pound remains legal 
tender until further notice. 

♦ * Rupees per pound. Tourists visiting Ceylon receive a 

premium or 55 per cent 

“ London note rate lJjOOiOTO. 

9 Pounds per 100 rupees. The quotation i? given in Uds 
ions Is line with the revised market practice. Tourists 
receive a 45 per cent, bonus on foreign currency 


surrendered to banks in Pakistan. 

AAThire is a special tourist rale of 40 tiotyg to the dollar 
on exchange beyond a certain amount. 

WHong Kong dollar to £1 sterling. 

t The exchange rale system has been revised, and a 
general offit.ud parity of 378 rupiahs to the D.S. dollar 
Introduced. London nom rate I.M0-L3HI. 

Bermuda has introduced a decimal currency, baaed ■ 
the Bda dollar, at a rate of 2.4 to Rio Bda pound, which 
remains legal tender for the time being. 

••A decanal currency, the dollar, equal, to 10 Rhofle*l*n 
soiuinss was introduced hy the Independent regime on 
•£. 18-0- The RH pound Sm a parity 4* 
susa.go. The parity qt the RH dollar is $nsi.-U. 

8 A new currency, >Jw WaJ Soldi, at gold parity with ibo 
pound, has replaced the Gulf Rupee. 

Dealings have been suspended since August 16 when 
« JS? SMcre was devalued rrym is i 0 2? to nn.- U.S dolHP 
O Thera lx an official market rate of about 33.2 1 ' J “ 

t0 wrtalo transactions. The rate given Is the 
market rare, and applies in general 
++Kyats per £, 

• S? :1 5^, 1 wd . curreD ? s '’ {m « 1 on the Kwacha hrtrih 
+ was Introduced on February 15. 

\ to C«ch08loTakla 34.44. 

A A oecunej currency, the Dalasi (equal fo MB BoBttsl 
oeen introduced at * rata of 5 to Gambia £L 


IS 





\ : , 

* -i , 














'Ur 

: > .,£ 

*» |- 1 
i >*■ 

■■■•; }*i 

Ly.y 


' 1 ! ■ |r. ; i | 

< \ ... .' 




“ Ml'ilj 


lh,- 


m 


»n 


kr 
K-. 
'"•t-siar 
in v 
: At 

< *- 'irr 
> .lil.V; . 
(ill If 

T 

’ •• Is.' 
IV./ 

. '•li r ..> 
" ii •• •>> * 


its 


“• : / ^ ie faucial Times Tuesday July 27 ly n 

Prior constituency vote 
decisive against Europe 


FINANCIAL TIMES REPORTER 

u ® n t * ie Common 

Market held in Lowestoft, the 
constituency of Mr. James Prior, 
Minister of Agriculture, has 
resulted m a decisive vote 
against British entry. 

J h c e Jesuit was 16,359 against 
and 6.645 for. a majority of 8.714. 
However, the 23.000 or so who 
voted were less than one third 
of the 72,320 electorate. 

Pledge 

The vote was organised by the 
Keep Britain Out campaign, 
whose chairman. Mr. Christopher 
rrere^mith. claimed yesterday 
that Mr. Prior had pledged he 
would not support British entry 
if the majority of his constituents 
opposed the terms. 

If he now found he could not 
Keep the pledge “ he should come 
out openly and say so. and resign 
his seat,” said Mr. Frere-Smith. 


After the declaration of the 
result. Mr. FTere-Smith said; 
“If Mr. Prior does not now vote 
against the Market he has only 
one course open to him— to 
resign his seat and fight a by- 
election.* 1 

However, Mr. Prior has already 
Indicated that he intends to 
ignore the result of the vote. 
Over the week-end be described 
the poll as “ a farce **. He said he 
bad not been given a voting slip 
and some families had been given 
the wrong number of slips. 

11 Less than one-third of the 
total electorate appear to have 
replied, even though every effort 
was made by the organisers to 
produce a large and adverse vote," 
Mr. Prior said last night He said 
he was starting his campaign 
about the Common Market in the 
constituency on Friday. 

The organisers claim that every- 
body in the constituency was 


given a chance to vote. The ballot 
papers simply said: “ The Common 
Market and Britain’s Entry " then 
asked each constituent to say 
whether or not the local MP 
should vote for or against entry. 
It was restricted to people over 18. 

Similar ballots are now under 
way in two other constituencies, 
and the results will be declared 
later this week. 

To-morrow, the result will be 
known of the ballot in Brentford 
and Chiswick, where the Labour 
MP is Mr. Michael Barnes, a secre- 
tary of the Labour Committee for 
Europe. 

On Friday the decision will be 
known in Macclesfield, at present 
without an MP. 

Meanwhile the campaign plans 
three more ballots for the autumn 
when Parliament is about to take 
the crucial decision on Market 
entry. Each- poll costs about 
£1,500 to organise. 


TUC to press unions for 
registration decisions 


BY ALEX HENDRY, LABOUR REPORTER 


THE TUC is to chase up member 
unions who have not yet openly 
supported its Croydon confer- 
ence decision that unions should 
not be registered under the 
Government's proposed indus- 
trial relations legislation. 

Letters will be sent to them 
reminding them of their respon- 
sibilities as affiliated members to 
the policy decisions of the TUC. 
The decision followed a lengthy 
discussion yesterday at the 
finance and general purposes 
committee — the TUC’s most 
powerful policy making group — 
when some union leaders ex- 
pressed disquiet about the 
situation. 

At Croydon it was decided — 
against a tougher line being pro- 
moted by Mr. Jack Jones and Mr. 
Hugh Scanlon — that member 
unions would only be “strongly 
advised 11 not to be registered 
when the Government's Indus- 
trial Relations Bill becomes law. 

The Bill provides for all 
unions to be automatically 
registered: therefore, to follow 
TUC policy, member unions will 
have to withdraw. This will in- 
volve them in the loss of certain 
tax concessions, make them vul- 
nerable to unlimited fines for 
“ unfair industrial practices " 


and exclude them from the use 
of some of the industrial rela- 
tions machinery that will be set 
up. 

As an act of protest, however, 
it will be seriously weakened if 
the unions break ranks and some 
decide to stay on the register. 
The one great fear is that an 
unregistered union could have it3 
members “ poached ” because 
the proposed legislation offers 
an opportunity of gaining sole 
negotiating rights— but only to 
registered unions. 

Called m 

The Croydon conference also 
decided that any union which 
felt it should ignore the strong 
advice about not being regis- 
tered should advise the TUC 
general council and give it an 
opportunity to express a view. 
Some unions have already been, 
called in to discuss their 
situation. 

Part of the motive behind 
yesterday's decision was the 
anxiety that a number of unions 
will not have reached a decision 
by the time the new register is 
created and all unions are auto- 
matically put on it 


Tariff aid 
for developing 
countries 

Financial Times Reporter 
BRITAIN is to introduce “ non- 
reciprocal, n on-discriminatory “ 
generalised tariff preferences for 
developing countries in January, 
1972. 

The objectives of the scheme, 
which will affect manufactured 
goods and certain processed agri- 
cultural products, is designed to 
increase the export earnings of 
developing nations as well as aid 
the promotion of industrialisation 
and accelerate economic growth. 

The idea or “ generalised ” 
tariffs for imports from the coun- 
tries involved was discussed in 
1964 at the first United Nations 
Conference on Trade and Develop- 
ment and a decision to introduce 
the system was endorsed in 19B8. 
Last October, “mutually accept- 
able" arrangements were agreed 
upon by all parties involved. 

Since then, the preference- 
giving countries have been pro- 
ceeding with individual schemes 
to implement the system. A total 
of SI nations, including almost all 
of the developing countries in 
Latin America. Africa and Asia, 
wfll become beneficiaries under 
the scheme. 

The EEC Introduced its 
“generalised" preference system 
on July 1 this year and Japan 
intends to do so on August L 
Several other nations will have 
schemes in operation by next 
January. 


Scottish manual earnings 
gap with U.K. widens 


"• BY ANDREW HARGRAVE 

IN NO Scottish planning region 
except Glasgow are average 
- earnings for men manual 
workers above the British aver- 
,. age, says the latest — and last — 
: issue of the Scottish Digest of 
Statistics published to-day. If 
ail male earnings are taken 
into account even the Glasgow 
level falls below the British 
,K * average. 

The position is slightly dif- 
ferent in regard to women 
manual workers. In three 
Scottish regions, out of ten, all 
in the industrial central belt, 
earnings exceed or match the 
•' British average. Taking all 
... women, however, the picture is 
' • the same as that for men. 

Overall, the earnings gap 
* between Scotland and the rest 
.. of Britain which had been 
- steadily narrowing up to 


October 1969, shows signs of 
widening once again. 

The regional analysis of 
incomes is one of several new 
features in the twice-yearly 
digest which has been the most 
comprehensive facts-and-figures 
survey of life and work in 
Scotland for nearly two decades. 

It is now being replaced by a 
twice-yearly economic bulletin 
(the first of which appeared last 
Friday), which concentrates on 
economic trends and also 
supplies a commentary on the 
current Scottish economic situa- 
tion, and an annual abstract of 
of statistics which will further 
broaden the scope of the digest. 
The first abstract is due to 
appear in the late autumn while 
the bulletins are scheduled for 
January and June. 

Digest of Scottish Statistics 
SO; £1.03. 


Expressway 
contract cut 
by 17 months 

R. M. Douglas Construction ex- 
pects that its Aston Expressway 
contract will be substantially com- 
pleted by next month, thereby 
reducing the original contract 
period by 17 months. 

Work began on January 6, 1969, 
on the £3.75 icl contract for the sec- 
tion of the Expressway leading out 
of Birmingham to join up with the 
Midland Links Motorway Inter- 
change at Gravelly HilL 
The contract was originally 
scheduled to be completed by 
December 1972, but in April 1970 
it was agreed with Birmingham 
Corporation that the contract 
period would be reduced by one 
year to enable completion of the 
Expressway to coincide with the 
opening of the Midland Links 
Motorway. Douglas now expects 
that work will be substantially 
completed five months earlier than 
the new contract completion date. 

The Aston Expressway "B" con- 
tract awarded to Douglas is. about 
one mile long, and extends north- 
ward almost to Victoria Circus to 
meet the south end of Contract 
“A” awarded to Taylor Woodrow. 


HOME CONTRACTS 


£900,000 P.O. work for 
Hawker Siddeley 


MONTAGU TRUST 
DIVIDEND 

In the Week's Financial Diary 
published yesterday, the dividend 
of Montagu Trust was wrongly 
quoted as 1.75p. This should have 
read 3.5p. 


Hawker Siddeley Power Engin- 
eering is to design and instal a 
st an any diesel generating station 
worth £900.009 for the Post 
, Office's new international tele- 
phone exchange under construc- 
tion at Mondial House in the City 
of London. The exchange is 
scheduled to come into service 
during 1075. 

★ 

Holland Products, of Holland 
Ward, near Derby, producers of 
concrete slabs, has received 
another £50.000 worth of con- 
tracts in the West Midlands for 
roadworks, a shopping centre and 
housing work. 

Mr. David Cope, the managing 
director, said that during the last 
three years the company's turn- 
aver has regularly increased each 
■vear by J5 per cent., and now 
15 per cent, more labour was 
needed. 

* 

Matthew HiQ Mechanical Ser- 
vices has won' a £157,000 order to 
arovide environmental control 
rysleras in student teaching areas 

it the University of Stirling. Scot- 
and. The contract will run from 
September, 1071. to July, 1972. 

+ 

Paterson Candy International, 
i member of the Portals group, 


has received an order worth 
£436,000 for water treatment 
equipment from the Tees Valley 
and Cleveland Water Board. The 
equipment is for the extension 
of the plant at Broken Scar, near 
Darlington, which Paterson Candy 
built in 1954-55. 


MR. W. WARNOCK 
A memorial service for Mr. W. 
R. L. Wamock, late chairman of 
the Charterhouse Group, is being 
held on Thursday at St Mary 
le Bow Church, Cheapside, E.C.4, 
at noon. 


Winding-up 

petition 

dismissed 

A petition for the compulsory 
windlng-up of Peter Evans Eating 
Houses arose out of a misunder- 
standing, counsel for the company 
said in the High Court yesterday. 

The Vice-Chancellor, Sir John 
Pennycuick, dismissed, by consent, 
the petition, which had been 
presented by Gestetner Duplica- 
tors. 

Counsel for Gestetner said its 
judgment debt of £70S and its 
costs had been paid in full and he 
asked that the petition be dis- 
missed with no order as to costs. 

No other creditors appeared on 
the petition. 


Events 


To-day 


Peterborough attractions 
circulated to companies 


BY OUR OWN CORRESPONDENT 


PETERBOROUGH, July 26. 


OME 12,000 London concerns are 
•eing circularised to move SO 
tiles to Peterborough. 

"Spread your wings in Peter- 
o rough ” will be the theme of a 
romotion at London's Royal 
■ancestor Hotel this auiumn 
.hich will be opened by Mr. Paul 
Shannon. Parliamentary Under- 
ecretary of State in the Depart* 
tent of the Environment, 

Models, photographs, maps. 


diagrams and a slide programme 
showing how Peterborough to-day 
(86.000 people, a cathedral city 
and an industrial centre) will be- 
come Greater Peterborough 19S5 
(185,000 people and a new regional 
city) will be on display. 

A spokesman for the Develop- 
ment Corporation, which is hand- 
ling the project, said to-day: “ The 
city will become a magnet for 
London's factories and offices 
seeking a cheaper, better location 
. and room to grow.” 


PARLIAMENTARY BUSINESS— 

House of Commons: Second reading of 
tbe Consolidated Pond (Appropriation) 
(No. Si BUI. 

Hones of Lords: Diplomatic and Other 
Privileges BUI. committee and remalaim 
staReji: Minerals Workings (Oflshore In- 
stallations) Bin. Commons amendments: 
Anguilla BUI. commlttlce and remaining 
stages: second dav or tluree-dav debate 
on the Common Market. 

COMPANY MEETINGS— 
CHESTERFIELD PROPERTIES. 1. Avery 
Row. W.. 11. i Chairman. Mr. P. L. 
Eroon.j 

CHLORIDE ELECTRICAL STORAGE. 31. 
TotUll Street. S.W.. 10.15. (Chairman. 
Mr. E. Powcn.l 

CLOVER DAIRIES, Stoke-on-Trent. 13.15 
(Chairman. Mr X. B King.t 
COUNTRY ft NEW TOWN PROPERTIES, 
S. Agar Street. W.C.. 12. (Chairman. 
Mr G. M. Nnwton.l 
ERASER (ROBERT) AND PARTNERS, 
May Fair Hmrt. w.. 12. (Chairman. 
Mr. M. Joseph.) 

GRA PROPERTY TRUST, White CltT 
Stadium, w.. 12. (Chairman, Mr. P. B. 
La «w.i 

HASLEMCRE ESTATES. A. Carlos Place. 

W.. 11.30. (Chairman. Mr. F. E. Oary.l 
KENNEDY (ALLAN). Stockton-on-Tees. 

1IIM. (Chairman. Mr. C M. Kpnimfv) 
RATIONAL CARBONISING, St. ErmlnS 
Hotel, s.w . 2X8. (Chairman, Mr. 
E D. G. Pavles.i 

ROBINSON DUNN. cinRcmr, 3.15. (Chair- 
men. Mr M. Rnhlnson.l 
SAUNDERS VALVE. SS. ElomfieW Street. 

' EC. 12.15. (Chairman. Mr. P. T. 

• S'enfietw.i 

SCOTTISH ASSAM TEA 40. St. Maty 
A*e. E.C.. 12 v» (Chairman, Mr. 

w. i. t fle n wheeler i 
STANHOPE GENERAL INVESTMENT. 
,j«. Wyndham Pi«re w.. 3. (Chairman. 
Mr J W. W WllliaiPg.) 
TRANSPARENT PAPER. Cafe Royal. 
W. 13 30. (Chairman. Ur. J. 7. E. 
Smith.) 

TRUSTEES CORPORATION, winchester 
E.c.. 12.38. (Chairman. Lord 
Tonplev.) 

WESTERN MOTOR HOLDINGS. 
Plymouth 11.45. (Chairman. Mr. R. 
Mum ford.) 

ZANBESIA CONSOLIDATED FINANCE. 

20. AMrrmanbitry. E.C., 11. (Chairman. 
Mf. A- L. Hood.) 
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Artist’s impression of the S.S. Great Britain included in the SL Katharine Dock scheme. 

S.S. Great Britain may move 
to permanent home in London 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


BRUNEL’S S.S. Great Britain — 
the world’s first ocean-going, 
propeller-driven steamship — may 
find a permanent home near 
Tower Bridge, London, as part of 
the St. Katharine Docks redevel- 
opment scheme. At present, the 
ship, brought back by preserva- 
tionists from the Falkland 
Islands last year, has an uneasy 
tenure at the Great Western 
Dock, Bristol, where she was 
launched 128 years ago. 

Representatives of the S.S. 
Great Britain Project said 
yesterday they had had discus- 
sions with the Taylor Woodrow 
Group (developer of the disused 
St Katharine Docks area), 
together with officials of the 
Port of Loodon Authority and 


the Greater London Council. 

“ Following these talks, Taylor 
Woodrow has made a firm offer, 
in principle, to the Project to 
accommodate the vessel on a 
permanent pontoon alongside 
the dock. 

Tbe ship has attracted over 
200,000 visitors since she 
returned to Bristol from the 
Falklands, but the Project com- 
mittee began considering alter- 
native bomes for tbe ship when 
Bristol Corporation refused to 
contribute to its restoration costs 
and also stressed that its Bristol 
berth was subject to redevelop- 
ment plans. 

Mr. Richard Goold-Adams. 
chairman of the Project, said 
yesterday: “I am assured that 


there is no technical reason why 
tbe Great Britain should not be 
moved to London. Sbe would be 
towed down the Avon on ber own 
bottom, and taken round the 
South coast on a pontoon.” 

So far, tbe Great Britain has 
cost the Project about £200.000, 
including £150.000 for bringing 
ber back to Bristol, and a further 
£50,000 in preliminary restora- 
tion costs. That included clean- 
ing the hull, repairing it and 
painting, cleaning-up inside the 
sbip. and repairing planking on 
the decks. 

A spokesman for the Project 
said it would probably take 
another £350.000 to restore the 
ship almost completely. 
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Furnishers hit 
Crowther repor 


BY DAVID WALKER 

THE DISCLOSURE of a true rate 
of interest in credit transactions 
as recommended by the Crowther 
Report would be virtually mean- 
ingless and in some ways harm- 
ful. the National Association of 
Retail Furnishers has claimed 
in a memorandum on the report 
to Mr. John Davies. Secretary 
for Trade and Industry. 

The memorandum, released 
yesterday, warmly welcomes the 
bulk of the Crowther recom- 
mendations. At the same time, 
it alleges that “ almost nobody ” 
would understand a true rate of 
interest as opposed to the fiat 
rate per cent, currently quoted 
in credit deals. 

"There is a great danger that, 
if a so-called true rate is insisted 
upon, it will be self-defeating os 
so many of these protective 
measures turn out to he." 

One result could be the growth 
of “thoroughly undesirable and 
misleading competition," tbe 
association comments. It also 
points out that the Crowther 
Committee itself felt a lack of 
certainty on how to calculate the 
true Interest rate. 

The Crowther Committee's call 
for all other charges, including, 
according to the Association, 
such things as the fee for the fit- 
ting of a carpet bought on credit, 
to be included in the calculation 
of the true interest rate is 
described as “ most -bizarre." 

Tbe Association also maintains 
that there is no reason for bank 
overdrafts and building society 
loans to be exempt from regula- 
tions on true interest disclosures. 

It takes issue with Crowther, 
too, on the powers of the pro- 
posed Credit Commissioner. His 


task should be limited, 
memorandum suggests. t< 
enforcement of legisiatior 
ministering the register 
security interests, recorame 
the making of regulations 
the legislation, administerir; 
licensing scheme, and eoll«' 
and disseminating in font 
on credit law and practice. - 

I 

“Keep it simple” 

In general, the Assoc- 
stresses, every effort shou! 
made to keep legislation o' 
subject of credit transact k : 
simple as possible. 

“We most particularly.: 
the sweeping review of lb 
as recommended by Crre’ 
To tinker could be disastv 
the memorandum conclude': 


MILLER BROS. 

& BUCKLEY 
REGROUPING ■ 

i 

Miller Bros, and Rurklr, 
Hayes, Middlesex, is now 
parent company of ih4 
structured group and has ch' 
its name to Miller Br 
Investments. t 

The operating companies \ v . 
Miller Bros, and Buckley, 
struction. which will n 1 
responsibility tor all contr 
activities and the contrari 
present in hand by J. Parne; 
Son: Miller Bros, and Bi| 
Developments: Miller Bros^ 
Buckley Engineering, and ^ 
Bros, and Burk ley Ovr. 
which will handle all act! 
outside the U.K. 1 


Western Bank Limited. 



"...showed its ability 
to continue in a strong growth phase 
during a difficult period 
for the national economy " 


1 


YY, 


r 



Extracts from the statement by Mr. M. D. Moross in the annual report 
and accounts for the year ended 30th June, 1971. 


The year 1 am about to review was again satis- 
factory and we achieved our anticipated objec- 
tives. Your Bank showed its ability to continue 
in a strong growth phase during a difficult period 
for the national economy. It was .also able to 
embark on the introduction of the WesBank Card 
which is one of the most ambitious projects it has 
ever undertaken. 

The net profit after tax and transfers to con- 
tingency reserves increased from R1 200 000 to 
R1 600 000 equivalent to 43,8 cents per share. 
This 33% increase in taxed profit was earned after 
absorbing fully the costs of developing our new 
facilities and establishing our new branches. It is 
the second successive year that this growth rate 
has been sustained. Dividends totalling 22 cents 
per share were declared during the year, absorb- 
ing R757 460, as against 18 cents paid in the 
previous year. 

tver since our inception in 1910 it has been a 
fundamental of our philosophy that our savers 
and depositors should be offered the best possible 
facilities that are available in the country. This 
philosophy has proved beneficial to the Bank as 
evidenced by the 22% increase in deposits to 
R116 000 000 in the latest financial year. 

The WesBank charge card was introduced in 
November after our executive team had com- 
pleted detailed investigations extending over 
more than a year in the United States and 
elsewhere. Essential to the success of a charge 
card operation is a very strict control and I 
believe the Bank's management structure to be 
ideally suited to provide such control. The lessons 
learned in the United States have enabled us to 
modify the American systems to meet the specific 
requirements of South Africa. Usage of the card 
has grown steadily and we have had an excellent 
response to our interest rate offer to those card- 
holders keeping a credit balance with us. 

Many of the Bank's clients make payment in 
advance on accounts where charges are added 
at the beginning of a transaction. They thus 
received no benefit for early payments unless 
they settled the account in full. We were able to 


introduce a facility for our many industrial clients 
whereby the bank now offers interest on every 
payment made ahead of due date. 

In 1969 we introduced a casualty insurance 
service and as a result of the encouraging re- 
sponse, we extended this by introducing a highly 
sophisticated life insurance broking facility which 
has been equally well received. It is an important 
aim of the Bank to provide clients with as 
comprehensive a financial service as is possible. 

In February negotiations were concluded to 
acquire the balance of the share capital of 
Western Issuing House Limited not already 
owned by the Bank for a consideration of 209 575 
shares in the Bank. Mr. H. H. Schwarz, the manag- 
ing director of Western Issuing House Limited and 
an executive director of the Bank, continues to 
be responsible for the merchant banking division 
of Western Bank Limited, which provides its 
services through all branches of the Bank. 

The development of the Bank's branch net- 
work continued during the year with the opening 
of six new branches and the dosing of one 
sub-branch in South West Africa. 

Demolition and excavation of the site owned 
by the Bank on the comer of West and Aliwal 
Streets will commence in October and be 
completed early in January 1972 when construc- 
tion will start. A handsome and prestigious 
building has been designed and when com- 
pleted wiir house our main Durban branch. 

South Africa's economy has undergone a 
painful but inevitable period of correction in 
the past year, during which the authorities 
introduced further monetary and fiscal policies 
aimed primarily at curbing inflation. These poli- 
cies have ranged over a wide front and, coupled 
with a mood of uncertainty evident in the busi- 
ness sector, have led to the community as a 
whole, both individuals and businesses, attempt- 
ing to build up their liquidity. This has been 
noticeable in the business sector in recent 
months where plans for expansion and moderni- 
sation have been deferred as a result of a disin- 
clination to make large scale’commitments. 


Interest rates reached record high levels during 
the year under review. In August of last year the 
long term government stock interest rate was 
increased to 7%% per annum and at the end of 
March this year to 8 16% per annum. At the same 
time the official bank rate was raised by 1% per 
annum to 6Va% per annum. Shortly after this 
rise, commercial bank lending rates were in- 
creased by yi% per annum. The bank rate 
increase however had tittle effect on deposit 
rates and represented a technical adjustment as 
these had previously increased as a result of 
intense competition in the market Highly rated 
quoted companies wishing to raise long term 
funds by way of debenture issues found it 
necessary to pay upwards of 10% per annum 
for the first time in South African history. 

There is little sign of long term interest rates 
reverting to levels that have traditionally pre- 
vailed in South Africa, although there does appear 
to be a softening of short to medium term rates, 
due partly to the business climate which had 
reduced needs for credit, and partly to the 
anticipated increased funds from the agricul- 
tural sector. 

It is somewhat difficult to make a meaningful 
estimate of our profits for the financial year 
which has just commenced because recent 
developments in Government fiscal policy sug-. 
gest that Government control of economic policy 
is becoming far too dominant a factor in the 
profit earning potential of our industry, if, 
however, conditions that have prevailed in the 
past persist in this coming year we expect our 
earnings to exceed those of the year on which 
1 have reported. - 

Johannesburg 
19 July, 1971 



1971 

1970 

1%9 

1968 

Profit after taxation and transfers to inner reserves .... 

. . . R1 600 000 

' R1 200 000 

R900 000 

R602 000 

Earnings per share 

. . . 43,3c 

35,1c 

26,3c 

17,7c 

Dividend per share 

- - - 22c 

T8c 

T4,2Sc 

12^c 

Total Deposits. .................... 

. . . R116 000 000 

R95 000 000 

R72 000 000 

mi ooo ooo 

Total Assets 

. . . R143 000 000 

R117 000 000 

R86 000 000 

R61 000 000 


. i 





14 


The Financial Times. Tuesday July 27 1971 


APPOINTMENTS 

fi 


ft 


l 

H 


n 

:i 

wi 

ICS 
y • 
101 

Tlf 

itd 1 

ilif 
. 5 
i i 

ns, 

:h«*, 

m;, 

v p i 
?!?: 
>■ i 

iht 

u * 

fl 

K 


'C 

5y i 

> 

tv 

;.o. 

■OT 

dv’ 

ii h 

W-‘ 

.S' 

;■«? 

l 

tr 

ri 4 

■K 

\r- 

il* 

1! 

'll' 

ir- 

p" 

t 

ii" 

Tv 

+ 

.It 


Financial 

Controller 


^^jvrircd by a Multiple Retail Organisation with Head 
Offices in London area and several hundred branches. 
They are the subsidiary of a major public company and 
this appointment offers an excellent opportunity to join 
a vigorous and pr ogr e ssi ve group at a senior level. 

The successful candidate will report to the Chief Execu- 
tive and will have special responsibility for budgetary 
control and the preparation of Management information 
for the Board and the parent company. 

Be should 

‘ * be aged 32 -38 

* have a professional qualification 

* have had management accountancy experi- 
ence at senior level in a large retail organis-- 
adon 

* have previous experi en c e of introducing 
financial and manapwig it controls in a large 
company 

* have experience of utilising EJ3JP. 

Salary is negotiable hut will certainly appeal to men al- 
ready Mrnwjr arouQd £ 4,000 jul, and benefits include 
contributory Pension Scheme. Free life Cover, Car and 
assistance with any necessary removal expenses. 

Please write with foil personal and career details to 
K.W. Causton ( Ref. F2892 ), Austin Knight Limited, 
London WlA IDS. Applications are forwarded to the 
client concerned, therefore companies in which you are 
not interested should be listed in a covering letter. 
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ASSISTANT TO THE 
CHIEF ACCOUNTANT 

Applications are invited from young qualified accountants 
for a challenging appointment in the Company's Chief 
Finance Department, based at Croydon. 

Duties include preparation of half-yearly accounts and 
consolidation procedures, tax computations, assistance in 
prepa ration of papers for the Board and statistical 
reports for Management. 

Please write giving full details of age, qualifications and 
experience to: 

Jbv The Group Financial Accountant. 

Limmer & Trinidad Co. Ltd, 
Suffolk House, 

George Street, 

Croydon CR9 INN. 


c 1 

,w‘ 


LONDON WALL GROUP 

'»■ Investment department handling expand- 
ing funds has vacancy for young analyst 
•v with basic experience, preferably age 20- 
- 22. Progressive post with considerable 
' : scope. 

APPLICATIONS TO— Executive Director 
' ? London Wall Group. 6 Angel Court. London. EC2R 7HJ 
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P. MURRAY-JONES LTD. 

Experienced CURRENCY DEPOSIT BROKER 
required specifically to take charge of and 
co-ordinate telex dealing operations. Applicants 
should have at least three years’ experience. 
Foreign languages useful but not essential. Good 
salary and prospects offered to suitable applicant. 
Curriculum vitae in confidence to Managing 
Director, 20 St. Swithin’s Lane, E.C.4. 


Collection Manager £ 5,000 


HERTZ EUROPE LTD. is the European 
Headquarters of the Hertz Corporation and 
is responsible for the development of 
Corporation activities in Europe, Africa 
and the Middle East. A position exists at 
our new Headquarters in w est London for 
a Collection Manager. 

The successful candidate will report 
to the Controller— Europe. He will co- 
ordinate collection efforts on a European 
level, assist companies in Europe to 
improve collections, investigate possibili- 
ties of centralising or factoring local 
receivables, prepare short and long term 


plans for receivables and implement 
proper reporting procedures. 

The position requires a professional 
collection expert with several years* 
experience in similar positions. Candi- 
dates should have not only a knowledge of 
credit and collections but should have 
demonstrable experience in analysing and 
improving office work flow relative to 
receivables procedures from a production 
rather than a theoretical point of view. 
They should have a high standard of basic 
education and preferably some subse- 
quem training in law.accxnmtiiig or banking. 


If you are action-minded, flexible, 
able to stress to local management, the 
importance of liquidity for company 
growth and you are aged between 25-40 
with preferably one other' European 
language besides English, please write to 
me, in confidence, giving full details of 
your past experience and background. 

Mr. J. F. Farley, 

Director of Personnel, 
HERTZ EUROPE LTD., 
Turriff Building, 

Great West Road, 
Brentford, Middlesex. - 



INTERNATIONAL 

BANK 

3 Career Appointment, 

Recent Economic * Banking deroloo. 
menu in tht U,K. nave resulted („ 
ttw expansion an **BW*aitt In(l 
Bank. Career app's thus occur for 
young Bankers, experienced In.-— 

FOREIGN EXCHANGE— Mn. g 
experience will load rapidly to real 
responsibility in Dealing Auonr. 

securities— good knowledge of U.k. 
U.S. & European Stocks essential. 

ACCOUNTS— experience should in. 
dime mechanised Fix boak-kecNng. 

£1250— EtSSO + exc. benefits: prg. 
motion based strictly an merit. 

To discus* any of l Mm mit'on* 
tel. Rad Jordan A.l.B. 405 3499. 



BANKING DIVISION 
Uoyd Executive Selection Ltd, 

Alliance How*. W SO. High Holfeorn. 
London. WC1V 6AZ. 



APPOINTMENTS 
APPEAR EVERY . 
TUESDAY. WEDNESDAY, 
THURSDAY * FRIDAY 
RATE C13 

PER SINGLE COLUMN INCH 



Financing 
Aircraft Sales 

An opportunity has arisen for a Financial Specialist In 
connection with our world-wide selling activities. 

He will have the responsibility of maintaining contacts 
with the Banks and other financial institutions and of 
working with them in formulating satisfactory 
purchase proposals for potential customers. 

Candidates should have a degree and/or professional 
qualifications and must have previous experience of 
arranging finance for the export sale of capital 
goods together with first hand knowledge of 
associated banking practice. 

The position, which could involve overseas travel, is a 
senior Management appointment with appropriate 
conditions of service. 

To arrange a discussion please write, with full details 
of experience, etc., to: 

H. R. Beattie, 

Executive Director (Commercial), 

HAWKER SIDDELEY 

AVIATION LIMITED, 

Greengate, Middleton, Manchester MM ISA. 


EXPERIENCED TRADERS 

REQUIRED FOR 

Foreign Exchange Department of 
International Bank 

The applicants should be aged between 25-30 
and have at least 34 years regular trade 
experience. 

Attractive salary, subject to negotiation will 
be paid according to age and experience. 

Tel: 01-626 9571 or write Personnel Officer, 
The Bank of Nova Scotia, 24-26 Walbrook, 
E.C.4. 


HOARE AND COMPANY GOVETT 
require 

EXPERIENCED CONTRACTS CLERKS 

New open plan offices by Chancery Lane tube. 
Salaiy according to age and experience. 
Bonuses. 15p L.Vs. 

Please ring Jill Fitzpatrick 01-242 2848. 


Mining 

Analyst 


A leading firm of stockbrokers is looking for 
a first rate Analyst to support its expanding 
International business. Applicants should have at 
least 5 yean’ specialist experience, a working 
knowledge of Stock Exchange procedures and 
the ability to express themselves clearly and 
concisely. 


Written applications ineluding brief 
curriculum vitM and scaring any 
companies to which letters should 
not be forwarded, should be sent In 
the first instance to: 

Andrew Trutnnm. (MA/FT). 

JWT Recruitment. 

Moor House, 

London Wall, 

London. EQY 5HS 



GROUP ACCOUNTANT 

Qualified Accountant aged 25-40 to be based at West End 
London Head Office required to take over administration of 
accounts department of rapidly expanding construction and 
property development companies. The successful applicant 
will have to be prepared to handle the full accounting 
functions of the group and will be directly responsible to 
the board. 

Good Salary, pension scheme, medical insurance, etc. 

Write with full details to Managing Director, Box A^092, 
Financial Times, ID, Cannon Street, EC4P 4BY. 


Many Vacancies Open for Males and Females' 
with 

STOCK EXCHANGE EXPERIENCE 

Write, Call or Phone in confidence coj-t 
T he Stock Exchange Clerks Provident Fund 
14 Austin Friars. E.Ci Tel: 01-588 3015. 


DIRECTOR 

INTERNATIONAL FUNDS 
MANAGEMENT 

Attractive opportunity exists with major, 
multinational European corporation. 

Basic function is the management of aU 
avail able and committed corporate funds. 

Qualified candidates must have global 
Interests and broad international financ- 
ing, investment management, or commer-. 
dal banking experience. Fluency in one 
language besides English is desired. 

Candidates will be over 40 years of age, 
will have completed academic tra in i n g in 
finance or business admlnfstrattoc, and 
will have a successful executive record in 
line and staff activities including at least 
five years in Industry. 

Submit pertinent details in complete 
confidence to: 

Box A.2091 Financial Times, 10 Gannon St., EG4P 4BY 



GERALD QUIN, COPE & CO. 

Private Bankers 

are seeking an assistant to the Partners in their London Money 
Market operations and require applicants to have a minimum of 
ten years bill market experience, aged between 30/40. A very 
competitive salary is offered for a rewarding and interesting 
position demanding initiative and enthusiasm. Please reply with 
full career details to the Partners. 7 Birchin Lane, London, 
EC3V 9DB. 


TRANSFER SEC. MANAGER 
£T750ish. 

Superb opening occurs In Top 10 
Broker for exp’d voung man In 20* 
to take charge of Bought & Sold 
Transfer* sec. Excel, prospects m 
progressive firm: Good bonus record. 
Call R. Jordan A.I.B. 40S 3499 

LLOYD EXECUTIVE BANKING DIV. 


SUGAR 


Long-established International 
firm of Commodity Brokers 
seeks experienced executive to 
take charge of its Sugar 
Futures Department. — Write 

Box A.2094, Financial Times, 
10, Cannon Street, EC4P 4BY. 


>ank and trust company in the 
Island* require qualified true 
[Institute of Banker* Trustee 


Private bank 
Cayman 

officer {Institute 
Diploma or equivalent). 

The Ideal applicant would be between 25 
and 30 years al age and would nave had 
experience In tax affairs and international 
operations. A working knowledge of either 
German or Spanish would be a welcome 
additional qualification. 

In addition to taking charge of the bank's 
developing trust business, the successful 
applicant would have responsibility for 
entire operations during the manager's 
temporary absence from time to time. 

A good starting salary will be paid but. 
more importantly, the position offers a 
very real opportunity for an energetic 
and enthusiastic man to help shapa the 
bank’s development and receive com- 
mensurate rewards. 

■Applicants should write, giving a complete 
personal resume to:— 

Mercantile Bank A Trust Company 
(Csvmant Limited. 

P-O. Box 009. 

Grand Cayman. 

■ British West Indies. 


MALE CONTRACT CLERK 

Leading firm of City Stockbrokers requires a hilly experienced Male Contract 
Clerk. Applicants must have a complete workino knowledge of Stock Exchange 
commission rules. Good (alary Plus profit shirltw. Applications (from fully 
experienced persons only! to Box CL 3345. Faster Turner A Bunion LttL SC 
Alpha oe House- Fore Street. London. EC2Y 5DP. 


ALL OFFICE STAFF. PERMANENT 
AND TEMPORARY. SUPPLIED BY 
WILLIAMSON'S AGENCY 
ISO. Blslmmaatc. E.C.2. 2 S3 4831. 


BANKING APPOINTMENTS, the specialist 
Consultancy for posts at all levels. 
tAbs- confidential.) 836 7222 tIO lines L 

BIRMINGHAM STOCKBROKERS require 
fully experienced contracts clerk. Gene- 
rous salary to be negotiated. Write Box 
A.2096. Financial Times. ID. Cannon 
Street. ECAP 4BY. 

DIVIDEND CLERK required by medium- 
sized stock broking firm. Good salary 
and prospects. Write or telephone. 
Office Manager, Tustaln 4 L'Estrange. 
19 . Great Winchester Street. E.C2. 
588 2417. 

FAST GROWING and very well known 
firm is seeking a person to supervise 
its warp knitting- -mill. Must be an 
expert mechanic for Karl Mayer. Llba 
and Spowage rascnel and leavers lace 
machines as well as Changing the 
designs. Accommodation provided. 
Please apprv to: 

P.K, 183 SISJI. Istanbul. Turkey with 
rdsume giving required salary- 


YOUNG DEALER requited by small old 
established stockbrokers. Good pros- 
pects for right man. Phone 58a 2011. 


APPOINTMENTS 

WANTED 


INVESTMENT EXECUTIVE 
A young Investment Manager with 
fifteen year*' experience o* Stock- 
broking and Merchant Banking, re- 
quire* a position where this back- 
ground can tw usefully employed. KB 
experience includes all aspects of 
Stack Exchange Investment, portfolio 
management, etc., together with a 
working knowledge of corporate 
finance and prouertv investment.— 
Write Box A. 2095. Financial Times. 

10. Cannon Street. EC4P 4BY. 
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BUSINESS OPPORTUNITIES 


CHESMAM FOR MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALE RS IN SECURITIES 
32 Chasham Place. London SW1. Tel: 01-235 4551 


INTERNATIONAL 
FINANCIAL 
GROUP 

wish to purchase or acquire control of Private 
or Public Companies with a minimum turn- 
over of £100,000 in Ireland or Great Britain. 
All information tendered will be treated in 
the strictest confidence. 

The Manager, 

International Finance Trust Ltd., 

13, Westmoreland Street, Dublin 2. 


TO THOSE ENTITLED 
iNDER WILLS, ANNUITIES, 
LEGACIES, MARRIAGE 
SETTLEMENTS, &c. 

advances arranged 
from 9.: per annum 
Sales negotiated 

S LAZIER & SONS LTD. 

48 MOUNT STREET. 
LONDON. W.l. 

MAY. 3159 4145 


PERFORMANCE CHEMICAL 

.’ROWCTS FOR WESTERN 
UNITED STATES 

•olrmer and Packaging Technology 
Palyteki is a young aggressive manu- 
acturins and distributing company, 
•cad quartered in San Francisco, which 
isos endc m the technical expertise 
■f .is British management. We seek 
.Ml.!? chimital products to represem 
n the Pacific Coasf State* If file said 
■i ,our product* would bcnehi bv 
^presentation IB this, Prospering 
nariret Place wo would like to arrange 
. meeting The prmc>psls of PoWtek 
v.ll be «n England during August. 
:ecfv ro Bax B £542. Financial Time*. 
8. Cannon Sireet. tC4P 4BY. 


CLIENT COMPANY 

wishes to invest In or acumrc property 
iuii ding company with investment pert- 
oJ*o or land bank needing furtner 
ash mlcction tor oevelopmertt. Mid- 
ana* or Northern Counties preferred. 

Write m first instance 
HEALD JOHNSON & CO.. 
Solicitors. 

9 Cxvmdlsh sousre. London tv.t. 


FINANCE AVAILABLE 
£5, 000-£ 100,000 
for 

BLOCK DISCOUNTING 
BRIDGING FINANCE 
1st AND 2nd 
MORTGAGES and 
HIRE PURCHASE 

West Central Holdings 
Ltd., 

36, Southampton Street, 
W.C.2. 

Tel: 836 0621 (10 lines) 


LET US SOLVE YOUR FINANCIAL PROBLEMS 
NO UMIT 

First and Second Mortgage*. Re-mortgages Development or Bridging 
Finance Brokers & Agents catered for 
SPECIAL SECOND MORTGAGE SCHEME 
TRAVERS SECURITIES 
70 Upper Richard Road, London, 5.W.75- 
01-870 0283 (24 hrs. Service) 


JAPAN 


Consultant technologist (British) 
now visiting the U.K. is available to 
drsrun additional assignments wit h 
principal*, especially market research, 
loint venture* and licensing, etc.— 
Write Bax B.554S. Financial Tines. 
10, Cannon Street. EC4P 4BY. 


YOU HAVE A FAMILY 
BUSINESS IN LIGHT 
INDUSTRY? 

We can probably assist you to 
pass it intact to your aucces- 
sort— and expand it, including 
financial backing if necessary. 
Reply, in confidence, to Box 
B.5541, Financial Times, 10. 
Cannon Street, EOF 4BY. 


SPEED READING 

U.S. firm established I9S5 comidored 
leader in field, seeks U.K. franchise. 
Will furnish mining, all materials and 
equipment. Approx, investment £5.000. 
An official in London undl Atiguvc 5th. 

If interested write: — L. COOKE. 3 
SLOAN? GARDENS. LONDON S.W.I. 


E.E.C. 

Manaaemenr Consultant and mulb- 
Inteual assistant on business trip io 
E urope will undertake commissions. 
P.R.. OL-monstraiioD. research, ole.. 
f or e thical companies and products. 
Promotion and Development Advisers 
Ltd.. Bneiienbam House, Lancaster 
Place, Strand, W.C.2. 01-289 057«. 


AGENCY 

Sealants and specialised Tank Coal- 
ings manofacrurer rwjuirps Sales 
Agents for mans' parts of me country. 
Attractive term* to the right men. 
Write Box B.5330, Financial Times. 
10, Cannon Stiwl. EC4P 4BY, 


Export Company 

with conadi*ra6Ie agreed tax losses 
wanted :o buy must he very active 
and lively oreanisauon with good 
management which would be taken 
over. All offers to Box 5.5541. 
Financial Times, IS. Cannon Street, 
EC4P 4BV. 


COAL FOR U-tC We can oner cargoes 
o est Quality high volatile domestic Ger- 
man Coal. Metaiurvcai Cose. Anthra- 
cite. Keenest puces fob German 
Ports. Detailed enquiries to Bo* 
B SSJ7. Financial Times, 10, Cannon 
Street. EC4P 4BY, 


£5/28,000 AVAILABLE 

Businessman and professional engineer 
baa up to £23.000 available for invest- 
ment in company where lull tlmo par- 
ticipation L* required. Outright pur. 
chaw or partnership considered. Hen- 
fordshlre or Bedfordshire area pre- 
ferred. Replies 10 BOX B.jhM. 
Financial Times, 10, Cannon Street, 
EC4P 4BY. 


INVESTMENT OPPORTUNITY 

Freehold Period Office Building Let to 
Public Institution at £7,250 per annum 
21 years F.R.I. lease with 7 year reviews 

FOR SALE BRISTOL AREA 

£91,000 

Urgent Decision Required. Write Box B 5496, 
Financial Times, 10 Cannon Street EC4P 4BY 


PACKAGING /BLOW MOULDING 

Small progressive Company Blow Moulding Plaatlcs containers n*s an 
established market with growth potential. Capital required foe expansion, 
part time, or I j. time perticluation and a Directorship can be ottered in 
mturr for * Financial 5hare fn die Company. 

Write particular* to Box B.554Q. Financial Times. IO. Cannon Street, 
EC4P 4 BY. (Closed lor annual holiday* until August lfith.) 


WORK FOR AN 
AMERICAN CORPORATION 

We help talented individuals market 
their experience and achievement* to 
major U.S. corporations. If you are 
interested in a challenging top salary 
job in America, or would consider 
representing an American company 
in the U-K.. write to: 

TOP FLIGHT U5UMES. 

P.O. Box 66, 

Westport. Com. 066917: U-S.A. 


AGENCIES WANTED 
Former Chiel Executive starting own 
agency organisation seeks agencies 
with first class companies wnose pro- 
ducts require representation at Board 
Room or senior exeeuthro level Areas: 
South Wales and Border Counties. 
Advertiser Is prof e»l anally-' qualified- 
Outstanding service assured. Printout 
invited to write to FT." P O. Box 3. 
Abergavenny, Mon NPy 5YW. 


ADFONE BUSINESS SERVICES offer In 
Regent St.. W.l. prestige mailing 
address- 24 hr*, tel, in. Also fully 
serviced offices (dcx. sec- face., etc.. 
Phone 01-784 9571, or write Box 
BJS216. 'Financial Time*. 10. Cannon 
stroot, EC4P 4 BY. 


TENANTS REQUIRED for now type Of hot 
food take away shops. Fully equipped 
and ready for business, training given. 
Write to: Alberkon Ltd.. 3. Queen 

Street. Balderton. Newark. Notts. 

COMPLETE PRODUCTION planning con- 
trot system* Individually designed and 
installed smallfmedlum (actor ie* any 
Industry 314 week* .together with 
ancillary controls Qualified engineering 
consultants £130 per week. — Write Box 
B-5501. Financial Times. 10. Carman 
Street. EC4P ABY. 

SMALL PRECISION engineering company 
with freehold premises and reasonable 
liquidity seeks opportunities to expand 
or diversity. Details please to Box 
B.5517. Financial Times, to. Cannon 
Street, EC4P 4BY. 

VISIT A FACTORY, Spend a day out In 
tba country with the GLC at any One 
ol their readv-made TaetorJes. In any 
one of 25 Expanding Towns- Book 
your ticket now from The Industrial 
Centre i Dept. FT/as), GLC Valuation 
and Estates Department. County Hall. 
London 5E1 or phone 01-633 5000 
Ext 7494 or 7S9S. 


SUP ATHENE polythene packaging Tor 
all purposes— HUMPHREY REID LTD.. 
10, Blacfcfrlars Street, Manchester. 3. 
051-834 9413. 

CLIENTS are interested In acquiring a well 
run insurance brokerage. Minimum 
profits £40.000 per annum.— -Write Boat 
B.S546. Financial Time*. 10. Cannon 
Sireet. EC4P jay.. 

WANTED leasing author plant hire com- 
pany. Immediate decision. — Write Box 
B-S549. Financial Times. 10. Cannon 
Street. EG4P 4BY. 

STOCK Is as good as money (Provided »l 
Is really thorai. Make sure. Contact 
CHURCHILLS. 01-4B0 860 1. 

A BARGAIN. LIMITED COMPANIES £36. 
Formation E35. Inclusive. Express Co. 
Registration Ltd. (Dept. 9*. 30. City 
Road. London. E.C.1. (01-428 S4 34-5.1 

WINDSOR UO mins. London Airport). 
New Hotel project Present building 
erected about e years ago on s, acre 
site will convert very economically Into 
70 Bed.'baUi. Hotel. Freehold £140.000 
Including existing Building. Roughl* 
sue value. Full planning permission new 
lor conversion. This is a silrebre money- 
maker and a bargain.— Write Box 
B.5546. Financial Times. TO, Cannon 
Street. EC4P 4BY. 

DIRECTORSHIP Required in Quoted Com- 
pany. Ample capital purehasa Shirt*. — 
Write OC Finance, 29 King st. Gt, 
Yarmouth. 

4000 ghurka Safari ieckvts tor sale at 
70 pence each. 01-727 5653. 

REDUNDANT? Do you want real financial 
security AND Independence? Excellent 
ground floor opportunity ro build yaw- 
own business full or part time. Ring 
01-BZB 5714 or write quoting your 
daytime phone number to G. Wldmer. 
45 vaiahdlt Bridge Road. London. 
SVFiv 2RU, 


TECHNICAL MOULDINGS— LIGHT ENGINEERING 
COMPONENTS FOR ELECTRONICS 
AND TELECOMMUNICATION 

A well established Private Company. London based, small, proercssive. with 
first-class Bales and technical organisation, wishes to contact companies m 
above fields with a view to purchase or merger. 

Profit record not most important consideration but young and capable top 
management would be a desirable jlssol 

Alternatively, would consider approach by larger companies if rationalisation 
through amalgamation would lead to substantially on proved profitability. 
Interested parties please write, airing some basic Information to Box B.33S8. 
financial Times, 18, Cannon Street, EC4P 4BY. 


Pension Fund or 
Insurance Company 

offered by catering group. Wi per annum secured, pin* participation to yield up 
to art* £500,000 Milbroble forthwith, pins further E5GO.ODO as experience 
dictates. All direct cqalr're* wlU be acknowledge— write Box B55ZI. 
Financial Times, 10. Cannon Sireet. EC4P 4BY. 


TIRFOR LIMITED 

are manufacturers and suppliers Of Iff Una tackle, winches, forte lift tracks, 
building construction equipment and miscellaneous engineering aupolles to tbo 
engineering and construction industry. 

We are part of an International arbup with our own factories in five countries,' 
and main depots in all industrial countries. 

We are continually looking for new products, either to be manufactured or 
re-sofd by our organisation. If you have a product which you think may be of 
Interest to' us please send well mine ry details to: The Managing Director. 
Tlrfor Limited. Halfway: Sheffield SIS SGZ. 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities 
Industrial Property .... 
Residential Property . 

Travel 

Salerooms 


Rate 

Per S.C.L 
£ . 

13.00 

15.00 

13.00 
10.50 
13.00 

9.00 


All other categories on. request to — 

The Classified Advertisement Manager, 
Financial Times, 

10, Cannon Street London, E.C.4. 

Tel.; 01-248 8000. 

Provincial Offices — 

Birmingham: Mrs. C. Lambert 

021 454 0922. 

Manchester: Mr. A. Monk. 

061 834 9381- 
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Sales are nonsense 

BY STAFFORD BOURNE, CHAIRMAN OF BOURNE & HOLLINGSWORTH 


'• N 
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THE SALES are over, thank 
goodness. But have we counted 
the cost and made some attempt 
to calculate the balance of profit 
and loss accruing from the sales? 

It would be interesting to 
Know more about the history of 
sales in the retail trade. Prob- 
acy some enterprising shop- 
keeper had the idea of hoard- 
ing his depreciating stock in 
order to offer it to bis customers 
with a clamour of publicity, 
causing jealously and envy on 
' the part of his competitors. In 
doing so, he started a biannual 
competition which has become, 
as I will show, more and more 
costly throughout the decades. 

What benefits are there in 
periodical sales? Of course the 
retailer's unsaleable or depre- 
ciated stock must be cleared at 
no matter what price. So must 
the supplier’s — this is passed on 
to the retailer and, provided that 
it is not wrongfully described, 
he js quite entitled to sell it at 
a profit. It could be argued, too, 
that the vast amount of publicity 
and ballyhoo given to sales 
stimulates the public's interest 
in the big shops. 



Strangely enougb, the law of 
diminishing returns does not 
seem to apply. . The more sales 
you have, the more people flock 
in to them. SVJtfsrv rt is be- 
cause there is a continuous in- 
crease in the number of young 
people, old enougb and affluent 
enough to do their own shopping. 
At every new sale the retailer 
rubs his hands with glee — he 
has created another record. 

It is time that retailers con- 
ferred and took a long cool look 
at the policy of sales. My pur- 
pose in this article is to demon- 
strate the possibility of hidden 
losses which are probably 
greater than any profit made in 
the sale. But that is not all. 
I think that these hidden losses 
could not only be avoided, but 
that more actual profit made by 
eliminating sales. To achieve 
this calls for an imaginative and 
adventurous substitute. Merely 



would like to think that they 
come because our shops are 
attractive with good thin gs 
displayed. 

Sales are disorganising and 
difficult to administer with a 
large extra staff required in both 
selling and non-selling depart- 
ments. This costs money too. 
Shop-lifting losses probably 
amount to thousands of pounds 
during the sale, when shoplifters 
are subject to more temptation 
and staff are too busy to keep 
watch. 

Worst of all, perhaps, a sale, 
especially the summer sale, 
brings the season and its appro- 
priate merchandise to an abrupt 
end. Summer goes on until 
September. Without sales, we 
could go on selling summer 
clothes with continuous clear- 
ances. The season could be 
phased out gradually as weather 
and other conditions required. 

If a shop knows or fears that 
it is over-stocked in some line 
of merchandise, or if a sudden 
change of fashion has made a 
whole lot of stock unsaleable, 
these can be eased out through 
the season by lesser reductions 
than would he necessary if they 
were held back for some months 
for a sale. After all. unfashion- 
able lines are even more 
unfashionable if they are held 
back. 


Mr. Stafford Bourne 
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The Industrial 

Relations Bill 

will be law 

next month 

As soon as it receives 
the Royal assent The 
Industrial Society will 
publish The Industrial 
Relations Act at Work 
— a short, readable 
summary of the terms 
of the Act and a guide 
to the action required 
by management and 
unions. 

Based on the Society’s 
experience as Britain’s 
major industrial 
relations training and 
advisory’ body, it will 
be the most concise, 
practical and down to 
earth guide to this 
comnlex legislation 
available. 

The Act will affect 
managers at all levels 
in every kind of firm. 

They should know what 
it says and what it 
means in practice. So 
there are big discounts 
for bulk orders. 

The Industrial 
Relations Act at Work 
36 pages 75p 
Order now. Copies will 
reach you within a 
week of the Bill 
becoming law. 
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to announce: “No more sales — 
clearances throughout the year 
as and when required" and to 
hope for the best would certainly 
lead to apathy and dwindling 
profits. 

This is what I would do to 
reap more profit from the 
elimination of sales, and it needs 
to be done with great skill and 
perseverance. In each depart- 
ment or at least in selected 
positions on each floor, I would 
have a section prominent enough 
to be seen by the public but not 
to dominate the department and 
make the store look cheap which 
was as far as possible uniform 
in decor, lettering and general 
appearance. In these sections, 
all stocks due for reduction in 
price, and all manufacturers' 
clearances, would be on offer 
throughout the year. 

Of course we would need the 
manufacturers’ co-operation, but 
it is passible that they, too, 
would like continuous clearances 
of bad stock. There is no 
evidence to suggest that they 
would prefer to retain their sales 
goods to the end of the reason 
and would not be happier to dis- 
pose of them during the season. 

For weeks before a sale, our 
customers tend to hold off buy- 
igg. If we eliminated sales, we 
would not drive them elsewhere, 
but retain their loyalty more 
steadily throughout the year. 
This is a bold statement which 
would have to be proved before 
it was generally accepted — and 
that is difficult. But if the whole 


suits, provided that it was well- 
known to the public what they 
were doing and why. 

Wfaat are the other demon- 
strable costs and losses from 
sales? Some, perhaps all, buyers 
are tempted to retain goods 
bought in for the sale or reduced 
in advance of the sale until the 
sale starts, for the sake of good 
sale figures. This is unsound 
economics based on the fetish 
nurtured over SO years or more 
of establishing record sale turn- 
over. 

The cost of promoting a sale is 
considerable. The cost of 
smothering the premises inside 
and out with enormous notices 
runs well into four figures in the 
case of Bourne and Hollings- 
worth. There is also the cost of 
temporary fixtures. 




Throughout the sale, the 
premises look shoddy and the 
window displays are dreary. 
After the first rush of bargain- 
hunting, the bulk of trade during 
the sale is from people wanting 
normal goods at ordinary prices. 
This argument may be disputed; 
but consider bow often you 
have heard the remark: “ Oh. it’s 
no use going there, they've got a 
sale oo.” And this applies 
equally, if not more, to visitors 


retail trade combined together to J to London during the holiday 

season. They do not come to 
ibuy cheap merchandise. We 


IUJ1 I 

adopt this policy. I feel that tbeyJs 
would be astonished by the re-ftt 


Another thing: you have to fix 
dates for Sales so they are vul- 
nerable to any sudden economic 
upset; a strike, adverse weather, 
either hot or freezing, or a mini- 
budget On the principle that 
the first loss is the best, the re- 
tailer is faced in such conditions 
with the second loss, which is 
much greater than it should have 
been. 

1 think that these arguments 
would be accepted in theory by 
a number of retail managements. 
But 1 cannot help feeling that 
the real trouble is that nobody 
dares to start putting theory into 
practice. It is interesting that 
in America (and I don't neces- 
sarily agree that America should 
or does set the pace or infonn 
us on correct methods of retail- 
ing) many big stores have 
abolished Sales altogether. And 
of course in this country there 
are already shops, notably Marks 
and Spencer, which do not hold 
Sales. Why not? Obviously 
because it doesn’t pay. They 
“job off” as they go, on reduc- 
tion counters. 

' Why do I not practise what I 
preach at Bourne and Hollings- 
worth? Perhaps I will one day, 
but I would do so more happily 
with the support of at least one 
other big store. I am utterly 
convinced that before long Sales 
will be regarded as an old- 
fashioned anachronism, a stunt, 
call it what you will, that was 
just plain stupid. 

Meanwhile: 

“ Our doubts are traitors 
And make us lose the good we 

oft might win 
By fearing to attempt,” 


Professor Kotler’s 
marketing models 


BY DRYDEN GtLLlNG-SMITH 


Marketing Decision Making: A 
Model Building Approach by 
Philip Kotler. Holt, Rinehart 
and Winston, £7-70 


PHILIP KOTLER, Montgomery 
Ward Professor of Marketing at 
Northwestern University has 
sold nearly 200,000 copies of his 
Marfeetmg Management: Ana- 
lysis, Planning and Control since 
it was first published in 1967. 
At £6 a time this in itself is 
a marketing achievement. 

One of the obvious reasons for 
Kotler's success is his ability to 
write. In his hands a difficult 
subject comes to life and is 
eminently readable. Apart from 
his insight and understanding of 
the subject, his skill lies in 
structuring bis subject, so that 
a mass of detailed knowledge in 
a relatively new field of study 
can form a unity. It is this 
quality that has made bis 
Marketing Management (pub- 
lished by Prentice Hall) the 
basic marketing text book in 


of the Atlantic. It bas also made 
the book the bible of business- 
men who want to know in 
practical terms how they should 
assess their market Opportuni- 
ties, how they should approach 
the task of finding products to 
satisfy the market needs they 
have identified, how they should 
price their products, and what 
mix of sales outlet channels they 
should use to move their goods 
or services to the customer on 
terms that will maximise their 
profits. 

In addition to his skill as a 
writer Philip Kotler . can lecture 
— can put on a one-man show 
for two days. On his first trip 
to Europe two years ago he held 
a -high-powered audience of U.K. 
marketing executives . and 
teachers in a state of animated 
suspense during a two-day 
seminar at the University of 
Bradford. 
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The British Institute of Man- 
agement achieved something of 
a scoop in persuading Professor 
Kotler to return to Europe for 
a two-day seminar on Marketing 
Model Building prior to the U.K. 
publication of his new book 
Marketing Decision Making— A 
Model .Building Approach. 

. Marketing model building is 
described by Professor Kotler as 
a discipline that forces com- 
panies into carrying out a more 
systematic analysis of their key 
business decision areas. By doing 
this they will then concentrate 
on the search for data in the 
areas where improved knowledge 
is likely to make the grcatxl 
contribution to the profit picture 
at the end of the day. And of 
course model building is the only 
practicable way to conceptualise 
the almost endless interactive 
process between the various 
elements in the marketing mix. 

The model for each decision 
(for example pricing, product 
design, advertising expenditure, 
trade discounts, etc.) js simply 
a statement of the facts that we 
know relate to that decision — 
for example an equation telling 
us that if advertising expenditure 
goes up by “x" then sales will 
increase by "y." Other areas for 


which mathematical models can 
be built from relevant data are 
those governing the business 
environment within which the 
firm bas to operate, economic, 
technological and life-style fore- 
casts and of course such infor- 
mation as will, assist in predict- 
ing competitor behaviour. 

The sum total of all the 
models relevant to a given firm 
amounts to what Kotler 
describes as a Comprehensive 
Marketing System Map. 

For the more sophisticated 
model builder Kotler's new book 
provides copious mathematical 
notes setting out the basis for 
the equations be uses in bis 
examples. But for the newcomer 
be is most emphatic in bis warn- 
ing that you cannot expect to 
build a complex mathematical 
mode] of your business until you 
have built up a systematic col- 
lection of the data affecting your 
key decision areas and to know 
what data to collect you need 
a simple outline model. Partici- 
pants at the seminar were 
required to sketch out a similar 
derision map for their own 
industries. 

The purpose of what Philip 
Kotler describes as his “ system- 
atic self-contained theory of 
marketing and decision making ” 
is tn aid the judgment of the 
marketing executive — not to act 
as a substitute for it. In the 
last resort success in marketing 
depends on creativity and flair — 
linked to knowledge. 

Judgment 
makes policy 

In the preface to his new book 
he quotes Alain Enthoven: 

u Ultimately all policies are 
made ... on the basis of 
judgments- There is no other 
way and there never will be. 
The question is whether those 
judgments have to be made in 
the fog of inadequate and 
inaccurate data, unclear and 
undefined issues, and a welter 
of conflicting personal opinions, 
or wbether they can be made on 
the basis of adequate, reliable 
information, relevant experience, 
and clearly drawn issues. In 
the end, analysis is but an aid 
to judgment . . . Judgment is 
supreme.” 
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INDUSTRIAL FILMS 


How to preach to a captive audienc 


BT JOHN CHITTOCK, INDUSTRIAL FILM CORRESPONDENT 


THE ALMIGHTY cathode ray 
tube that can capture a few 
million viewers has become the 
communicator’s ultimate dream- 
co me- true. When commercial 
success or political fortune can 
swing — at a stroke— overnight, 
the magic of the box seems un- 
challengeable. Alongside this, 
the thought of a handful of 
people groping into a small 
cinema to view a 16mm. film 
seems a shabby kind of compari- 
son. 

Any who bold to such a cynical 
view may find it a curious 
anomaly that an increasing 
volume of television programmes 
are finding a new life in 16mm 
distribution. Latest, for example, 
is the BBC series of nine films 
from its programme Computers 
in Business. These will shortly 
be available for hire through 
the Central Film Library. 


sales of Super 8mm. sound films 
increased by 75 per cent, over 
the previous year. Encouraged 
no doubt by statistics of this 
kind. Technicolor has introduced 
a new version of its 8mm. optical 
sound projector — the 1400 — 

which reduces film viewing to 
the ultimate in self-contained 
simplicity. 

The audience is there then, 
provided the right films are 
being made — a truism that 90 
per cent, of all sponsors over- 
look. To exemplify the good and 


smoothing over the thorny Issues, 
it can only usefully address itself 
to the converted or the indiffer- 
ent. Thus the very audience 
group for whom I suspect this 
film Is intended will find nothing 
to justify its interest. How much 
better to have really called a 
spade a spade and a 400 ft. 
chimnev an eyesore — provided 
the case for building the plant 
in Anglesey was, in the end. 
well-argued. 

In contrast, it may seem 
obscure to cite as an example of 


Transient 

medium 


It is not difficult to understand 
why such apparent anomalies 
occur. Television is a transient 
medium, some might even say 
ephemeral. Film is not only 
available just when or where you 
want it. but it seems to have 
assumed a mantle of permanence. 
One of the best management 
films of all time, the British Pro- 
ductivity Council’s Dispute, was 
last month the most heavily 
booked film in the Central Film 
Library — and it is now ten years 
since its release; viewers are 
still even borrowing Caring for 
Children, 22 years since it went 
into the same library. 

Yet more than one industrial 
film critic has been known, when 
walking round a sponsored film 
library, to run a secret finger 
over "the tops of film cans — in 
search of dust. And it can be 
found. 

The fault usually lies with the 
sponsor. In the first place he 
probably made the wrong kind 
of film and often badly. Then 
he may have failed to promote 
it well. Ironically, this might 
also be the explanation for some 
discouraging findings in a 
survey of educational television 
in a developing country — 
reported in an issue of Educa- 
tional Television International. 
Of 188 secondary school pro- 
grammes. it was found that only 
13 were regularly viewed, 11 
selectively viewed and 164 
unused. 

In contrast to these figures, in 
the U.S. a claim bas just been 
made that the 1970 educational 



isolate a specialist intere. 
his intended audience, the 
likely will he succeed. J 
facturers of medical supplif 
the shining example — and 
idea called Medical New 
which was launched yeste 
takes ihjs a step further. 
half-hour films, containing. - 
duct and editorial items, 
going to be shown to GF‘ 
their own premises thy i 
tion). To succeed, howeve., 
sponsored items on pro 
must of course appeal to tt 
and not waste his tim 1 . 
elementary fact that m*, 
sponsors invariably oh.- 
Their sense of propriety r. 
it easy to smile on inyits. 
like one for a Reckittw 
Colman childbirth film that; 
nte “ The performance of B 
Delivery will take place at . 
p.m. ... A cold buffet lunct 
be available afterwards.” 
sal volatile? 


Classic 

situation 


r.«\: : . 
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The Technicolor 1400 projector — “ reduces film viewing to the 
ultimate in self-contained simplicity” 


the bad, I do not have to look 
far in the last fortnight. 

Partnership for Prosperity, 
from Anglesey Aluminium, is a 
perfect case of a film that is 
preoccupied with the sponsor’s 
needs and neglects those of the 
audience. It is about the deve- 
lopment of the large aluminium 
plant on Anglesey’s coast, and 
in particular applies itself to the 
environmental issue. Since Rio 
Tinto-ZiDC is part of the 
Anglesey Aluminium consort- 
ium, the timing of this preview 
was bound to invite conservation 
scrutiny. And the title of the 
film tells you, before you are 
seated, the conclusions to which 
.the audience are going to be led. 
Since the film itself is patently 


sensible sponsorship a modest 
film like insulated Transit Con- 
. tainers. Made by WCB, which 
manufactures containers of all 
kinds and sizes, this film recog- 
nises that if you want to win an 
audience over it is necessary to 
care about its interests. Thus, 
instead of boring the viewer 
with a miasma of sales talk, 
WCB has chosen to show some 
interesting uses (and data) 
about pre-cooked frozen meals — 
which are transported in WCB 
insulated containers. Hospitals, 
schools and industrial caterers 
will find this film genuinely 
interesting— which is the best 
way I know to win over an 
audience. 

The more a sponsor can 


Along with Medical New. 
another new idea in rca; 
audiences has been anno: 
by Sound Services — the op 
of a cinema at London Ai. 
This will run proqramm-, 
sponsored films 10 hours r. 
7 dnvs a week. Idle trav. 
will be free, of course, to w, 
in — but sponsors must pa, 
the screen time. Here is a c; 
situation where the films; 
onlv work if they acccp 
necessity to win the audb 
interest. 

Port Rashid, a Costa in a 
does this against form?! 
odds. The story of the bu 
of the largest harbour ii 
Middle East (in Dubai) p 
in that impossible class a; 
prolonged construction filn 
this case it works, and ’. 
almost interest any audien 

Sometimes. a spo 
motives may have little j 
with the apparent purpose* 
film. Such is obviously tin 
in The Little People? — an 
Shell and BP film that s 
with some charm, that Ir, 
does have industrial pot 
and enterprise. It also 
that when it conies to intel 
sponsorship. Shell and B1 
not lacking in industrial 
prise either. 

The captive audience : 
cinema, too often regard* 
God’s gift to industry, in f 
rarely achieved without }• 
something in return. And { 
its physical captivity, its, 
and heart still has to be , 
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Anyone with a little experience and capital 
can start a computer bureau. 


Anyone can start one. 

The hard part is keeping it going. 

Despite their technical ability, many bureaux fail 
through a lack of management experience. And not 
understanding their clients’ needs thoroughly. 

Which is sad for the bureaux. 

And disastrous for their clients: 

At Computer Dynamics we’ve been a.little more 
cautious. 

We started life as a department of Blue Star 
Garages, seven years ago. 

We took the time to learn from our mistakes, 
rather than let them put us out of business. 

For Blue Star, we set up a completely integrated 
accounting system, and developed a systems and 
progra mmin g consultancy for management 


By then, we’d gained tremendous experience. We 
set up our own time-sharing . system, and installed 
an IBM 360/40. (We’ve since added a second 360/40.) 

In 1970, we became a company in our own right 

Apart from our routine services we’ve worked on 
several highly specialised projects. 

Among them was Autodebt, a very Quick, 
inexpensive way for solicitors to collect debts: And 
fully automated. 

If you’d like to know more about how we can* 
help you, telephone Peter Ed wards-Rebbitt at 
01-2631387. 

Or write to him at Computer Dynamics, 

Blue Star House, HighgateHfll, London, N.I95NU. 

But please don’t panic. 

We’ll still be there in the morning. 


3 




: i 

1 








If he financial times 

'Established 1888 1 

\$3 Incorporating THE FINANCIAL NEWS 

'L'staMtthtd 18841 

ii * Advertisement Offices: 

■£ KEN HOUSE, CANNON STREET, LONDON, EC4F 4BY. 
on ® & Night: 01-248 8000. Telegrams*. Finantimo, London 
Telex: 886241/2, 883897 

‘ y IARS wnex an© uvsiness nfws siwuur nasoi ra-s44 hm 

H<W. Gwn Rond Rome Via Mb Mtnwta 55 SKI 3M 

■■rc h «s* N»» Varies *9 «WI Sum. NY u»0S 

i -’J B * ,k C3»m6m. Pork Ro» Editorial— 215 M4 SM7I* 

W'Ml tr nnwa Sip- - 4 ’*’ CJfcnbUMi— ZlS 971 98M 

* 3 ‘ UTO * a ® Ma ~®- Oumb Su UwiUm-n: Mus 7S» 

o 'Ml Wmfeingtop Sooand Floor. IMS E. Street. 

?• « ”■" "??!"■■-;.■■■■ S» JS-S 9 N.W_ WuMdftM* D.C. 

^■noMhaa 11/111 RnumOcw &I0 303 3*7 «TM 

. * _ SUM Taranto: 8 Out.: S Chmrin Si, E, 340 7*51 

e J * FranMim m Main. JoTmrsji gai Hmm Book Hoina. 
6 m. “ (bchmlucr U SO Commissioner St. 23 2 /m 

I 1, 555730 (•dtotml) SvdoRn «4o NOW. Lid.. 22 Bolt St. 

^ Uffibb O^SSU'TSSm m U71 13 091i 


TUESDAY JULY 27 1971 


i&FTA’s links 

ioi 

with the EEC 


rt«r that the negotiations 
m! Jm the Six and Britain 
‘iPijfor all intents and pur- 
been concluded, one of 
;/;ain problems facing the 
ihinn Market in its relations 
u »hc outside world is what 
aments to make with the 
LJEFTA members. Two of 
“.-Denmark and Norway — 
• n adidates for full member- 
5("id. given a successful con- 
i of their awn negotiations 
:c favourable result io the 
ada which they are con- 
»y finally obliged to hold, are 
<■’ join at the same time as 
•j-i. But the position of the 
■«.0 :efta countries is much 
: . 0 r ■oxnplicated. Although at 
florae it was thought that a 
:il*m solution could at least 
w<*nd for the neutrals, it has 
«; become apparent that 
‘Jfn is seeking much closer 
'^.vith the Six than, for 
tr ve Austria. Switzerland nr 
Hi d. Others, such as Pnrtu- 
; - dhd Iceland, have special 
••Hltural and fishing inter- 
‘•Jiwhich obviously require 
j/nade arrangements. 

"■trade 

p,. easy way out would have 
Jto accept the European 
• fission's proposal that the 
ti : t industrial free trade ar- 
■I’-nents between the EFTA 
nicies should be maintained 
<:*To years after Britain's 
•Jvinto the Common Market, 
■’ourse of least resistance, 
Jer, was understandably 
•, ”.d by the Six. Apart from 
putting off the day of 
-j;in. it would have given the 
, (full members-elect a pre- 
c ie over the Six in the mar- 
.• ; yif the other EFTA coun- 
\ r during the interim period, 
i. d. the Six have come out 
..»Jor of a general formula, 
‘,-1 which the arrangements 
i' he EFTA non-candidates 
negotiated during the 
' :je months will be based on 
: rial free trade, with ex- 
-i-as for a few very sensi- 
•I Products. 

, ? situation, however, is still 
• ‘Ved. particularly in the 
■•if Sweden. The Swedes 
1 been pressing for an 


incomes policy 
ver there 


- ONNALLY, the Secretary 
? U.S. Treasury, was as 
" istic as ever about the 
| -me outlook when he spoke 
'IcYisinn this week-end. 
' ’ other people arc less 
ul: the business recovery 

■ tinuing. but nnt nearly as 
. ‘ r as surely as the Nixon 

’ list rat ion originally 

, :. Defence and capital m- 

■ cut expenditure by mdus- 
: is levelled out. The main 

* h point at this stage of the 
. . .must be consumer spond- 

,and consumers, though 
’ jng more on a wide variety 
ids, are also still saving an 
hially high proportion of 
' ' disposable incomes. 

. manufacturing industry 
rating at less than 75 per 
: of capacity and uncmplny- 

... which President Nixon 
■ . hoped to bring down l-.» 4 
ent. by the time of next 
r election, is running at 
6 per cent. While the 
my is pulling only slowly 
: T recession, moreover, in- 
l is still a serious prnb- 
The rise in retail prices 
wen brought dnwn to an 
i! rate of 2.7 per cent in 
>: rst quarter of 1971. hut 
"3 the last couple of month. 1 : 
been running at a rate of 
.t cent. It is the combma- 
«f inflation and a business 
ng which has caused a 
jump in imports and 

• d the visible trade account 
. deficit. 

•cst rates 

* attitude of the Adminis- 

• n towards the use of fiscal 

• ires to stimulate the 
, . my must be coloured to 

extent by the monetary' 
ion. The money supply 
llowcd to rise much faster 
•• expected during the first 
' jf the year and Dr. Burns, 
■hairman of the Federal 
ve Board, has given a dear 
ng that this cannot he ai- 
: to continue*. Yet interest 
have already risen sharply 
they touched bottom in 
•prins. The prime bank 
-.g rate rose to 6 per cent. 

• weeks aco, the Treasury 

• ust had to offer a coupon 
jar cent, on a 10-year bond, 
the official discount rate 
low been raised to 5 per 


cent, after four successive reduc- 
tions. The emphasis of monetaxy 
policy has clearly changed, al- 
though a further rise in interest 
rales might well check the pace 
at which the economy is recover- 
ing. 

Dr. Burns is well aware of 
this. The Federal Reserve is 
taking a firmer grip on the 
money supply only because it 
is worried about inflation. Dr. 
Burns himself, who has long 
advocated the introduction of 
some sort of prices and incomes 
policy, has recently — together 
with many other people, like the 
mam spokesman for organised 
iabuur — taken to pressing this 
point of view both urgently and 
publicly. And it is not impos- 
sible that the President will 
eventually give way. 

Unemployment 

It is certainly disappointing 
that the overseas trade account 
should have deteriorated so j 
much so quickly. If it continues 
to worsen, the Administration ' 
will find it increasingly difficult 
to resist Congressional demands 
for protection — especially at a 
time when the European 
Economic Community is due to 
be significantly enlarged. That 
ts why it has already taken the 
initiative through the Organisa- 
tion for Economic Co-operation 
and Development, a committee 
of which -is to draw up recom- 
mendations about the holding of 
a new international trade con- 
ference. 

In public, however, the 
Administration’s main economic 
concern is about unemployment 
and inflation. So far as unem- 
ployment goes, the striking fact 
is that Mr. Connally, in a press 
conference held immediately 
after his appointment as chieF 
economic spokesman for the 
Administration, dismissed the 
" 4 per conL norm " which the 
President was thought to be 
working for as a myth. He was 
nnt, he said, satisfied with the 
current rate of 6.2 per cent.; but 
some of it was due to the release 
of servicemen from Vietnam 
■and cuts in the defence pro- 
gramme and actual employment 
was not far short of an all-time 
record. Further measures to 
stimulate demand and reduce 
unemployment would only 
worsen the inflation. 

... . — -|^na>v_-Tpssp~~ — . '• 


The Financial Times Tuesday July 27 1971 ^ 

• A dry August could mean drought for many parts of Britain. Domestic 
water consumption alone now averages 37 gallons per head per day, and could 
reach 60 a day in 30 years. But new reservoirs are often bitterly opposed— 
so where will the extra supplies come from ? 


A race against 



nation’s thirst 


arrangement going far beyond 
an industrial free trade area 
with the Common Market, while 
preserving their traditional 
neutrality and independence of 
decision. They have proposed 
not only the creation of a full 
customs union with the Six and 
participation in the common 
farm policy and other joint 
policies, but the setting up of 
instituUanal machinery which 
would give them a say in some 
of the Community's decisions. 
On this last point, the Swedes 
have been firmly rebuffed, since 
it is obvious that it would give 
them the advantages of full 
membership without many of its 
obligations and set a precedent 
which could easily lead to the 
complete dilution of the Com- 
mon Market. Nevertheless, it 
still looks as if Sweden will have 
to he treated separately, thus 
adding to the already great dif- 
ficulty of finding an overall solu- 
tion for the non-candidate 
members of EFTA. 

Deep concern 
Even more important than 
these purely intra-European 
problems, however, are the 
effects that preferential trade 
arrangements of the kind now 
contemplated between the EEC 
and EFTA are likely to have on 
relations between the two sides 
nf the AUantic. Although lip- 
service is still paid in Washing- 
ton to the idea that the achieve- 
ment of European unity is 
worth paying an economic price, 
there is no mistaking the deep 
concern of the U.S. about grow- 
ing European protectionism. 
The Americans have already 
proposed that the arrangements 
for the non-candidate members 
of EFTA should be discussed in 
a wider forum, such as the 
special committee on world 
trade which was recently set up 
by the OECD. This suggestion ! 
has virtually no chance of being ! 
accepted. But there can be no i 
doubt that the U.S. and. indeed. : 
Japan will put up a stiff fight 
in GATT against any extension 
of the European preferential 
area which is not in strict 
accordance with the organisa- 
tion's rules. 


D ifficult though it may 
be to believe, the lobby 
in Britain against fresh 
water is more effective than 
those against Concorde or any 
other kind of advanced tech- 
nology. All over the country 
local forces are sternly resisting 
the encroachment of new 
reservoirs that the demand 
curves for water show will soon 
be needed — if . they are not 
already — should Britain get the 
kind of weather for which most 
of us pray. 

Last week-end the British 
Waterworks Association, after 
only three weeks of dry 
weather, forecast serious 
trouble for many people in 
England and Wales should 
August also turn out to be dry. 
Some people in Devon and 
Ipswich, for instance — both 
regions where there have been 
strong objections to schemes for 
expanding local water reserves 
— have already had cuts in 
domestic supplies. 

Rainfall big 


enough 


Sir William Goode told a 
Royal Society of Arts meeting 
on water resources in London 
earlier this month that 44 already 
It is too late to prevent 
serious risk of water shortage 
in the next few years in several 
places such as Hull, Sheffield, 
the West Midlands. South Wales 
and Plymouth.” Sir William is 
chairman of the Water 
Resources Board, set up to 
advise the Government alter 
Britain’s last drought, in the 
summer of 1959. 

A former Minister of Health 
once remarked that only a 
genius at organisation could 
create a shortage of water in 
Britain. Certainly the experts 
| agree that our total rainfall is 
great enough to meet our 
immediate and prospective 
needs, even though these fore- 
i cast that we must double 
j supplies by the year 2000. 

At present we abstract— to 
use the term water engineers 
prefer— about 13,000m. gallons 
of water daily in Britain. 
Customers fall into three broad 
categories: public water sup- 
plies (two parts), industry, (two 
parts) and electricity generation 
(five parts). Fortunately the 
lion’s share, the 7,500m. gal- 
lons of cooling water a day 
used by the generating Boards, 
is returned almost unchanged 
—if anything, purer — except 
for an increase in temperature. 
It is no solution, therefore, to 
argue that if we were less pro- 
fligate consumers of energy we 
could get by with much less 
water. 

But demands from the other 
areas of consumption— domestic 
and industrial — axe rising 


rapidly for reasons that cannot 
easily be reversed. Public 
demand for water is rising both 
as a consequence of an expand- 
ing population (67m. people is 
the forecast for the UJK. by the 
end of the century) and of a 
rising standard of living. Our 
domestic needs, now 37 gallons 
apiece each day, could rise to 
60 inside 30 years; a pattern that 
advancing societies worldwide 
have followed. 

Industrial demands for water 
have proved harder to forecast. 
But two things are clear,, says 
Mr. Leonard Millis, secretary of 
the British Waterworks Associa- 
tion. First, the more highly 
scientific and complex industrial 
processes become, the more 
water they need. Secondly, much 
of the technical advance of pro- 
duction methods is accompanied 
by greater use of heat, and 
hence by a growing demand for 
more cooling water. 

It is -often said that instead 
of drowning Welsh valleys or 
flooding East Anglian pastures 
to make reservoirs, much more 
could be done in managing 
existing resources. Critics 
instance better methods of pre- 
venting wastage of water, 
whether due to leaks or con- 
sumer carelessness, re-cycling of 
water by industry, metering of 
domestic water, and dual sup- 
plies to the home of drinking 
and non-drinking water. 

Ideas such as these are being 
studied by the water industry. 
But what is clear from a review 
of the situation, says Mr. Millis, 
is that they ” will not be 
sufficient to provide the 100m. 
gallons which is the additional 
daily supply required in each 
future year.” 

Real risk of 
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We must still reckon, some- 
how, to double supplies in the 
next 30 years. It can be done, 
the experts believe, and it can 
be done without undue harm 
either to rivers or countryside. 
But it means major develop- 
ment works, says Sir William 
Goode, which means that big 
and difficult decisions have to 
be made. “There are no easy 
options left” 

The options we face at the 
moment lie between a real risk 
of drought and the construction 
of several big new reservoirs in 
England and Wales (Scotland 
seems to have few water 
problems). In the mid-lS50s 
such water-borne scourges as 
cholera — which claimed 20,000 
lives in 1854 — and typhoid 
drove Britain’s big cities to seek 
fresh sources, deep in the 
uplands. Birmingham and 
Liverpool looked to Wales, for 
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Above : major water storage projects proposed for England 
and Wales. The four reservoirs— an estimated £30m. invest- 
ment — have been blocked by local conservation interests. 
The three “off-shore” barrage schemes are still undecided. 
Top : aerial view of two of London’s reservoirs, at Chingford, 
King George's (425 acres and 2,729m. gallon capacity) and 
the William Girling (33 4 acres, 3,493m. gallons). 


example, and Manchester to the begun to encroach on fertile 

Lake District land, beauty spots, and even 

Now new reserves are small centres of population. For 

urgently needed. But locations six years Devonshire resisted 
are scarce in a crowded attempts to build a big new 

country, and inevitably have reservoir at Meldon, finally 


MEN AND MAHERS 


How old fossils 
and Arabic made 
a millionaire 

Wendell Phillips, palaeon- 
tologist, archaeologist, author, 
professor of Wisconsin 
University, war correspondent, 
ox-economic adviser to the 
Sultan of Oman, self-made 
millionaire of the oil industry, 
is “ considering the possibility ” 
of going public with his 
Wendell Phillips Oil Company. 
This is the first time that 
Phillips, still only 49, has 
admitted that he might want 
outside participation in what 
must be among the largest 
individually owned oil busi- 
nesses in the world (some 
estimates make him worth 
$500m.). 

The reason is not hard to 
seek. Having started as a sort 
of broker — getting offshore oil 
exploration concessions and 
then interesting others in buy- 
ing lots or exploiting them, 
keeping a royalty himself— he 
has moved to being a principal, 
doing exploration and exploita- 
tion himself. And that can be 
very expensive. 

A few months ago Phillips got 
what he claims to be the largest 
offshore concession ever made 
in the Middle East — off Oman. 
Late last year he got an offshore, 
concession from the South 
Korean Government which pro- 
voked controversy between 
Korea and Japan. A year ago 
he got a concession in Indonesia. 
With offices in Honolulu and 
London (he stays at the Dor- 
chester, where the sheikhs all 
stay) Phillips is a very peripa- 
tetic man. 

It all began when Phillips, a 
Californian, led expeditions to 
Africa and the Middle East 
** and learnt Arabic in the 
gutter, except that they do not 
have gutters, they have sand- 
dunes.” Author of several books 


on the Middle East, Phillips 
solved the trick that has baffled 
so many — that of winning the 
confidence of the feudal rulers 
of the Middle East. 

His first concession (“my de- 
gree in palaeontology was. 
accidentally, a training for oil ”) 
came from the ruler of Oman 
in 1952. Then came Libya. 
Venezuela, and Oman again in 
1965. Not all produced oil. But 
enough have to make him rich. 
How he then got the Indonesian 
concession is instructive — it in- 
cluded adopting 100 Indonesian 
children, and instructing Indon- 
esians about to go on pilgrim- 
ages to . Mecca on how to 
pronounce the Koran. “ In the 
oil business, you have to use 
every means.” 

Phillips has a new book near- 
ing completion on the life of 
Jesus. It is. over 1.000 pages 
long, with footnotes. He hopes 
that soon he will have more time 
for such scholarly work. But 
with only about 20 full-time 
employees, his business, if it is 
to go public, may need a lot of 
attention. And he has about a 
score of doctorates already. 

Commemoration 
on Cornhili 

On Friday the Union Dis- 
count company is having the 
Poet Laureate, Cecil Day-Lewis, 
and the vicar of Stoke Poges 
round to lunch in the room 
where the Discount market 
agrees its Treasury bill 
tender. This meeting of the 
spiritual and financial is all 
because the poet Thomas Gray, 
who died 200 years ago, was 
born on the site of Union Dis- 
count's offices at 39, Cornhili, 
London, and later wrote his 
Elegy in a Country Churchyard 
at Stoke Poges. Union Discount 
has a plaque on its wall, and 
is sending out to clients and 
shareholders 7,000 specially 
designed First Day Covers with 


Thomas Gray stamps on them — 
part of the Post Qffice s literary 
anniversary series. Mr. John 
Warr of Union Discount says 
that the company is also con- 
sidering sponsoring studies of 
Gray, perhaps at Cambridge, 
where Gray lived most of his 
life. 
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“ it would take an optimist like 
Robert MaxweLL to see an easy 
tcatf out of this problem." 


Urwick Orr*s 
self-examination 

Interesting management changes 
seem to be afoot at 
Urwick Orr management con- 
sultants. A special committee 
consisting of Sir Jack Scamp 
and Sir Alec Cairn cross (the 
first being an outside director 
and the second a trustee of the 
company) is considering a re- 
construction of the Board struc- 
ture governing Urwick Orr. 
There will be a meeting on 
August 16 to decide the new 
structure. 


Meanwhile, a postal vote of 
shareholders (who are all em- 
ployees — Urwick Orr is a sort 
of co-operative) for election of 
directors has had an odd result. 
Mr. John Gratwick, until very 
recently managing director of 
Urwick and in May made vice- 1 
chairman, was among those 
standing but not elected (Mr. 
John Humble, of Management 
by Objectives fame, and Scamp 1 
were among those elected). ! 

But apparently the question ; 
of whether Gratwick remains 
vice-chairman will not be 
settled until the August meet- 
ing. This is because the postal 
vote of shareholders is not final, 
but only a sort of guide to the 
trustees, who have the final say. 
Urwick Orris basic policy docu- 
ment states that “in order to 
forestall any danger that those 
responsible for the day-to-day 
management of the company 
may be tempted by individual 
ambition or other motives to 
adopt policies, not framed with 
a single eye to Che iong-period 
interests of the company, ulti- 
mate voting control is placed in 
the hands of three trustees." 

The three trustees are Caim- 
cross, Professor James Meade, 
and the Urwick chairman, Mr. 
Bill Donald. The postal vote 
could pose them a dilemma. The 
policy document does after all 
say that apart from one or two 
outsiders “ the Board shall con- 
sist of those persons who occupy 
the -top executive positions in 
the company.” 


Yo ho ho 

I am sad to hear that 
Barbados bas adopted a new 
official motto to go with its new 
coat of arms. The new one is 
“ Forward, Onward, Upward 
Together.” Dull compared to 
the old one— “ Pirates Expelled, 
Commerce Restored.” 


approved only in 1968. But a 
major reservoir takes five years 
to construct The North Devon 
Water Board is one of those 
now applying for a drought 
order. 

Four major centres in 
England, however, are still less 
fortunate, for their proposed 
sources of new water supplies 
have been rejected. The biggest 
is the 160m. gallons-per-day 
project to regulate the Severn 
from a big reservoir in the 
Dulas Valley. Such schemes as 
Llyn Celyn on the Dee and 
Clywedog on the Severn have 
already demonstrated the bene- 
fits to be gained from regulating 
reservoirs from the top of a 
river. This benefits the river 
itself, and prevents fresh water 
flowing straight out to sea. 

Another rejected scheme was 
that for Calderdale in Yorkshire, 
intended to provide 5.8m. gal- 
lons a day. Here, too, application 
has just been made for a 
drought order. The objection to 
this reservoir is that ‘ it would 
flood land owned by the 
National Trust. 

On Dartmoor another scheme 
estimated at nearly £7m. to pro- 
vide Plymouth and south-west 
Devon with 50m. gallons per 
day of water from a new reser- 
voir at Swin combe was rejected 
only last December. And at 
Famdale in Yorkshire plans for 
a £8m_ reservoir yielding at 
least 47m. gallons of water daily 
for the Sheffield, Hull, Humbei> 
side and North Lincolnshire 
region have been blocked by 
protests that the valley chosen 
is famous for its daffodils. 

London and the South-East 
are better placed than these 
four thirsty regions, for this 
summer a new reservoir at 
Wraysbury holding over 7,000m. 
gallons of water was commis- 
sioned, and another at Datchet 
(over 8,000m. gallons) is mid- 
way through construction. 
Nevertheless, so fast is London’s 
demand for water increasing 
that the South-East must find a 
site for; another big reservoir 
in time to tap its water early in 
the 1980s. 

National 


which a report has been pub- 
lished by the Department of the 
Environment and the Welsh 
Office. Morecambe Bay. where 
the Water Resources Board has 
completed a three-year study; 
and the Wash, where the Board 
has just begun a similar study. 

Some idea of the scale of such 
schemes can be gauged from 
plans for the Wash barrage, 
where the feasibility of a par- 
tial barrage that could yield 
three or four pumped storage 
reservoirs will take the Board 
six or seven years to study, and 
cost the Government £2m. if 
successful, however, it could 
lead to major new “offshore" 
reservoirs for the region in the 
early 19S0s. Trial banks are to 
be erected between the mouths 
of the rivers Great Ouse and 
Welland, for the success of such 
a. scheme depends crucially on 
the quality of the water im- 
pounded at the river mouth. 

Desalination 


plant 


‘grid’ 


What are the alternatives to 
inland schemes for preventing 
our rain water running to 
waste? One,- necessarily long- 
term, might be a national distri- 
bution “grid” to balance the 
moist with the arid regions, but 
both the expense and the time 
it would take put the scheme 
out of court as an immediate 
solution. 

Another solution, also long- 
term, is offered by estuarial 
barrages. Three possible sites 
for big schemes in England have 
been discussed: the Dee, on 


One further idea has begun 
to excite attention in the past 
year or two. This is desalina- 
tion, already demonstrated in 
Jersey and Guernsey as a use- 
ful method of meeting the peak 
demand when tourist traffic and 
market gardener's needs 
coincide in mid-summer, in an 
area where new reservoirs are 
out of the question. . 

Earlier this year, the Govern- 
ment agreed to provide £2m. 
for the prototype of a new kind 
of plant, which . promises to 
desalinate water more cheaply 
when fed with the cold brine 
that there is around Britain. 
The idea is to freeze seawater 
in such a way that it yields 
salt-free crystals of ice, then 
remelt and add the pure water 
to local water supplies. 

Proponents of the process 
looked for a site in Britain 
where their new process might 
be tried most advantageously, 
in conjunction with local water 
supplies. They chose Ipswich, 
where water is drawn from 
local boreholes that cannot be 
pumped much further— hence 
the restrictions on domestic 
supplies last week-end. Their 
case was that their prototype 
plant would add up to Ira. 
gallons a day to the city's supply 
by 1973, and could point the 
way to plants ten times the 
Size, attractive to many cities 
around the northern coast of 
Europe. The alternative would 
be to commit much more 
money to the construction of a 
big reservoir for the region, 
encroaching on valuable farm- 
ing land. So far, however, 
despite the Government’s sup- 
port for the idea, local opinion 
has thwarted the project 
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. During the past 24 hours the charges and counter-charges over Spanish holidays have grown in bitterness 

They follow a whole succession of unfortunate incidents. Arthur Sandies examines ■ 

Soain’s summer of travel discontent 
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BRITAIN’S tour operators think 
of themselves as fightin g 1 a war 
on two fronts this week. A 
tpam from the Association of 
British Travel Agents stands 
ready to fly to Madrid to protest 
against Spanish hoteliers giving 
beds previously allocated to 
Britons to Germans and 
Swedes; meanwhile a high- 
voltage battle is going on 
between the operators and the 
national Press. Two weeks ago 
the latter resulted in the chair- 
man of ABTA firing off a 
protest to the Press Council. 
Newspapers, he feels, are get- 
ting the whole question of 
package tour complaints out of 
perspective. 

In fact the tour operators 
have been caught in a serious 
predicament. A running price 
war has so squeezed margins 
that some organisations are 
apparently feeling the strain; 
tour operating has been so 
successful in numerical terms 
that a small percentage of 
complainers amounts to an 
appreciable number of people; 
and the fact that in most house- 
holds the annual holiday is the 
largest single item of expen- 
diture makes anything remotely 
affecting that holiday news 
indeed for the Press. 


Rumblings 


Somewhere between 2.5m. 

and 3m. people will have taken 
package tours by the end of 
this year and the vast majority 
of them will go to Spain. 

Among the biggest tour 

operators are Clarksons, Thom- 

sons, Cosmos, Horizon. Sunair/ 
Lunn Poly and Global. These, 


plus another dozen or more, 
handle almost all the package 
tour business in the country. 
Clarkson and Thomson between 
them probably account for 
about one-third of the available 
traffic. 

The rumblings of trouble 
have been going on since early 
io the season. The problems 
of the cruise ships Delphi and 
Galaxy (Clarksons and Cosmos 
respectively) were simply the 
start. Things have now 
culminated with rows over 
hotels being unfinished and 
overbooking. 

“Reports have inferred that 
many holidaymakers are being 
severely inconvenienced and 
holidays ruined,” said a some- 
what piqued Travel Agents 
Association. “This is a com- 
plete distortion of the truth. 
This year nearly 3m. British 
people will travel abroad on 
package tours. It would be 
irresponsible for us to deny 
that, in moving such a vast 
number of people, problems 
cannot occasionally occur. 

“Not least important, during 
this peak holiday period, tour 
operators have had to contend 
with overbooking situations 
caused by a few hoteliers who 
overbook in the hope of a 
shortfall. Naturally, this 
devious practice comes to light 
during the peak season. But 
the few holidaymakers affected 
are being offered higher value 
alternative arrangements, the 
cost of which is being borne 
by the tour operators con- 
cerned." 

As most operators will 
privately admit, one of the diffi- 
culties is that they are trading 
in dreams. If you are market- 
ing, in a glossy brochure, holi- 



Benidorm, Costa Blanca, Spain : a half -completed hotel rises in the background. 


days that are “ guaranteed " 
(Clarksons) or challenge: “If 
you can find a better holiday, 
take it" (4S, a subsidiary of 
Horizon) ; if you claim “ we have 
your holiday at heart” (Global) 
or even say “(we) turn dreams 
into holidays" (Blue Sky), it is 
difficult at the end of the day to 
say that the client should not ex- 
pect more than bis £35 can 
rightly buy. 

Behind the scenes during the 
last few. weeks there have been 
one or two tawdry battles 
between operators and the Air 
Transport Licensing Board 
because some operators wanted 
to advertise tours for less than 
the actual price would be. The 
argument was that the basic tour 
cost was £X and it was only 
insurance or Government mini- 
mum pricing which pushed it 
up to £X plus £3 or £4. The 
additional^ would have been 
inserted in the small print. 

Although few of the big tour 
operators would publicly agree, 
narrow margins are a crucial 
part of the debate. This has cer- 


tainly been said time and time 
again by the retail side of the 
travel industry. The subject of 
low margins is on this year’s 
agenda for the annual confer- 
ence of the Association of 
British Travel Agents — an item 
which at one 'point risked 
erasure. Tour operators appar- 
ently thought it might give an 
antagonistic Press an oppor- 
tunity for further criticism. If 
there was a farther attack the 
reaction of the travel industry 
could be severe. There have 
already been calls (not least 
from the ABTA chairman) for 
discussion of a Press advertising 
boycott. 

Complainers 

Over the years the tour opera- 
tors have built up a fairly 
sophisticated system for dealing 
with complaints and are now 
saying that they are beginning 
to be taken for a ride. With 
their much-publicised willing- 
ness to give cash rebates on 
some occasions there is little 


doubt that the professional com- 
plainers do sometimes find the 
operators easy meat Most tour 
organisers cannot however, 
afford to be too generous too 
often. It is hardly a secret that 
margins are down to around 
£1 per passenger and some of 
the bigger operators (Lunn 
Poly. Thomson) have been run- 
ning at substantial losses during 
the past couple of seasons. 

One of the diffi culties is, of 
course, that contracts are signed 
months ahead of actual opera- 
tion. By the time the first client 
arrive there may be a different 
man ager at the hotel and a 
different chef. The bargain sud- 
denly becomes a hornets’ nest 
of complaints. 

The delays at Luton and Gat- 
wick recently were in many 
cases the responsibility of 
French air traffic controllers 
who are working to rule and 
delaying charter and scheduled 
flights alike. Since most U.K. 
and Scandinavian holiday traffic 
must pass over French airspace, 
the cumulative delays have had 
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BY ALEX HENDRY, LABOUR REPORTER 


MEMBER UNIONS of the TUC 
will he asked to pay more in 
affiliation fees when the annual 
conference meets in September. 

The finance and general pur- 
. poses committee — the TUC’s 
inner cabinet — agreed yesterday 
to recommend an increase of 2 p. 
taking the annual fee to lOp for 
" each member of an affiliated 
union. 

This will increase the revenue 
by .-bout £200.000 giving the TUC 
an annual income of around 
£lm. The increase, the first since 
1967, will cover the £130,000 total 
deficit of the last two years and 
provide some extra to replace 
the funds that were used to cover 
> the deficit. 

The recommendation will go 
to the TUC general council to- 
morrow for approval before being 


sent on to the annual conference. 
If both accept the recommenda- 
tion the increased fees will 
probably be paid from January 1. 

The finance and general pur- 
poses committee also discussed 
a draft of the TUC’s own “ guide 
on good industrial relations 
practice." It decided to pro- 
duce the guide after the Govern- 
ment's Code of Industrial 
Relations Practice had been 
published, and described by Mr. 
Vic Feather, general secretary, 
as a shabby and unsatisfactory 
document. 

The. TUC document is unlikely 
to be ready before the annual 
conference in September. It will 
be part of its continuing theme 
on reforming labour relations 
voluntarily. 


Pay claim submitted for 
250,000 hospital workers 


BY ROY ROGERS. LABOUR STAFF 


FOLLOWING the substantial pay 
claim lodged last week on behalf 
of 770,000 local government 
manual workers, a similar claim 
has been submitted on behalf of 
some 250,000 hospital ancillary 
workers. 

The claim includes demands 
for a cost of living threshold 
agreement “to protect the 
increase against future inflation," 
equal increases for women, extra 
holidays. increased service 
increments and a 10 ' pec cent 
compensatory payment for 
workers not covered by incentive 
bonus schemes. 


Lost ground 


Mr. Alan Fisher, general sec- 
retary of the National Union of 
Public Employees, said last night 
that the claim was to recover 
losi ground for this section of 
workers since the £2.50-per-man 
pay award In December. It 
would also bring the earnings of 


the hospital workers nearer the 
national average. 

Other unions involved in the 
claim, which covers many ancil- 
lary grades including kitchen 
staff, domestics, orderlies, and 
operating theatre attendants, 
are the Transport and General 
Workers’ Union, the Confedera- 
tion of Health Service Employees 
and the General and Municipal 
Workers’ Union. 

Ancillary workers’ pay tends 
to follow that of the local gov- 
ernment manual workers. To- 
wards the end of last year both 
groups received 15 per cent in- 
creases, about £2.50 a week, 
following the Scamp inquiry into 
the local government manual 
workers’ pay strike. 

In negotiations with the autho- 
rities yesterday, agreement was 
reached on steps to bring 140,000 
women ancillary workers in the 
hospital service on to equal pay 
by 1975. Nurses already have 

equal pay. 

More labour news Page 12 


FOREIGN Ministers of the six 
Common Market countries to-day 
began preparing a joint position 
for negotiations with the six 
members of the European Free 
Trade Association that are 
seeking something less than full 
membership of the Community. 

Agreement on various general 
aspects of the Community’s 
approach to the non-candidates 
were quickly reached to-day. But 
many further details remain to 
be settled, and a full negotiating 
mandate for the talks is not 
expected- to be completed until 
the autumn. 

The Ministers confirmed to-day 
that the arrangements with the 
non-candidates should be based 
on the principle of industrial 
free trade — although exceptions 
of one kind or another might 
have to be made for a few 
sensitive products. French 
Foreign Minister Maurice 
Schumann mentioned wood, 
paper, watches and clocks, and 
some coal and steel products in 
this connection. 

All the delegations agreed 
that completely free trade in agri- 
culture between the enlarged 
Community and the non-candi- 
dates would have to be ruled 
out. But they all thought that 
some kind of' special arrange- 
ments. perhaps on a product-by- 
product basis, might be organised 
for farm trade. 

The question will now be 
further discussed by the 
Ministers’ permanent representa- 


tives here, on the basis of a 
declaration of Intent to seek 
ways of increasing agricultural 
trade proposed by the Commis- 
sion. Although most of the other 
Ministers favoured this solution 
to-day. Italy and the Netherlands 
felt that it wps not sufficiently 
specific. 

If the non-candidates wanted 
to harmonise their policies in 
other sectors with those of the 
Ten. they would have to do so 
unilaterally, the Ministers 
agreed. The Community bad no 
desire to enter into contractual 
arrangements with non-members. 

All the Ministers agreed that 
the agreements with the six 
countries involved (Sweden, 
Switzerland, Austria. Finland. 
Portugal and Iceland ) should 
not be of a definitive nature. 
France, Belgium and the Com- 
mission thought that there should 
be a 41 running-in ” period of five 
years, after which the arrange- 
ments would be reviewed. 

One point that is being insisted 
on by the Community is that 
the arrangements must not 
involve any interference with its 
own decision-making process. 
The .Commission emphasised to- 
day that anything involving 
permanent consultations with 
non-member countries would lead 
to a “ slippery slope ” that must 
be avoided at all costs. 

The Dutch delegation sugges- 
ted that one aim of the arrange- 
ments should be to align the 
common external tariff of the 
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enlarged community and the 
external tariffs of the non-, 
members of those of whichever 
country had the lowest level. 
This would be intended as part 
of the general effort to improve 
the world trading climate. 

. But the idea was rejected by 
M. Schumann, who described it 
as “unrealistic." The Com- 
munity should not make 
unilateral concessions without 
negotiating equivalent benefits in 
return, he stated. 
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NEW PACT AT 

STATIONERY 

OFFICE 

The Stationery Office and 
SOGAT Division “A” (the paper- 
makers) have made a compre- 
hensive house agreement incor- 
porating a rationalised wages 
Structure, a new procedure for 
the settlement of disputes, facili- 
ties for union representatives, 
improved consultative machinery 
and provision for the »raining of 
supervisors and union representa- 
tives in Industrial relations. 

This agreement, which is 
regarded by both sides as a major 
step forward in industrial rela- 
tions. was formally signed yester- 
day by M. C. H. Baylis, Controller 
of HMSO, and Mr.- Vincent Flynn, 
genera] secretary of SOGAT Divi- 
sion “ A” 


Peyton to be questioned on 
policy towards ports 


Opposition to Whessoe 
scheme may be dropped 


BY RAY D AFTER 

MR. JOHN PEYTON, Minister 
for Transport Industries, is to be 
asked to give some indication 
of the Conservative policy relat- 
ing to the ports Industry io the 
Commons to-morrow. 

Sir Edward Brown (C„ Bath) 
will ask if the Government has 
completed its study of the ports’ 
problems and when the policy 
is expected to be announced. 

Tbe indication is that such a 
policy will be one of non- 
interference; this has already 
been illustrated by the Govern- 
ment’s decision not to bail out 
the ailing Mersey Docks and 

Harbour Board and its tacit 


encouragement for the Port of 
London Authority in its 
rationalisation programme 

designed to prune loss-making 
undertakings, cut staff and to 
raise much needed capital from 
its considerable property assets. 

Mr. Peyton has changed the 
composition of tbe National 
Ports Council, replacing former 
members who were connected 
with individual port undertak- 
ings with independent members 
headed by merchant banker Mr. 
Philip Chappell. 

The Minister wants to see the 
ports management structure 
improved and a clear careers 
programme formulated. With 


most of Britain’s major ports 
either making losses or very 
small profits he is also anxious 
that the industry’s financial base 
is strengthened. 

Both these problems have been 
placed in the hands of the NPC, 
which has emerged as a stronger 
advisory body than under the 
previous Government. 

With the prospect of nation- 
alisation disappearing with the 
Labour Government the ports — 
which claim they have faced 
Indecision about their future for 
too long— have learned they 
must accept responsibility for 
their own affairs. 


BY MICHAEL B LAN DEN 

OPPOSITION by institutional in- 
vestors to the terms of the execu- 
tive share incentive scheme put 
forward by Whessoe is likely to 
be withdrawn following reassur- 
ance s given by the company. In 
:,ii a letter to the investment pro- 
e 4 gi lection committees of the British 
„ *. . \ B 3 1 1* Insurance Association and the 
'.USl* National Association of Pension 
1 3 * s Funds, Lord Erroll, Whessoe’s 

chairman, has put forward safe- 
guards to cover their concern 
over the scheme. 

Whessoe has taken up n sug- 
gestion put forward by Business 
Intelligence Services, the special- 
ists who advised on the scbezne- 
The chairman promises that “no 
issue of shares uiU be made 
under the scheme unless, the 
specific target associated with each 
issue and tbe minimum issue 
price of tho shares have been 
approved, by tho Ordinary share- 
holders at the annual .general 
meeting.” 


The assurance answers the 
main concern expressed by the 
institutions, over the flexibility 
allowed to directors in determin- 
ing the profits targets to be 
attached to future Issues of shares 
under the incentive sebeme.- 
It was felt that, while the 
initial target was reasonable, the 
terms of the scheme allowed 
some ambiguity over future 
issues. Following . this reassur- 
ance, the NAPF. investment pro- 
tection committee is expected to 
Change its vote, and support tbe 
scheme at the extra-ordinary 
general meeting on Thursday. 

The reassurance is also possibly 
of fundamental significance to ihe 
future structure of share-incentive 
schemes generally. This increas- 
ingly popular technique of re- 
warding executives is being 
carefully examined by tbe insti- 
tutional shareholders, who are 
particularly concerned about the 
tricky issue of profits targets. 



Watches realise £25,860 


A WATCH sale at Sotheby’s yes- 
terday realised £25.860. Draper 
gave £1450 for a repousse gold 
pair-cased half quarter-repeating 
verge watch by Henton Brown 
of London C. 1730. A similar 
watch by William Webster 
c. 1740, went for £530, and a gold 
and enamel verge watch by 
Richard Clarke of London c. 1790 
for £520. both to Hakim. 

Sotheby's sale of objects of 
vertu and Russian icons realised 
£18430. Two 17th century Mos- 
cow school icons went to Neufert 
one, of SL George, for £560, and 
tbe other, of Christ Pantocrator, 
for £540. Von Kassel paid £520 


for a pair of large early l$th 
century icons of the evangelists 
Mark and Matthew and Ware 
£4S0 for a collection of 50 19th 
century Camelian intaglios 
carved with the knights of Malta. 

In Sotheby's book room tbe 
first session of a two-day sale of 
printed books realised £7,379. 
Nebenzahl paid £650 for a collec- 
tion of 17th century pamphlets 
mainly on the doctrine of Tran- 
substantiation, and Maggs £180 
for a first edition of John Locke's 
Some Thoughts Concerning 
Education and other material re- 
lating to Locke. 

A sale 'of pottery, porcelain 


and fairings totalled £14499 at 
Christie’s. A pair of large 
Sevres- pattern ormolu mounted 
vases sold for 920 gns„ a pair of 
large German porcelain ormolu- 
mounted figures of a malabar 
and companion went for 360 
gns., both lots to Singer. 

The season’s porcelain sales at 
Christie's realised £1,630.979. 

At Phillips' £6441 picture sale, 
Craddock and Barnard paid £850 
for three etchings, two after 
Diirer and one after Rembrandt 
and at their £8,869 furniture sale. 
Sheraton paid £220 for an 
Edwardian mahogany inlaid 
bureau bookcase. 


a serious effect 

None of this gives the tour 
operator a particularly good 
image and now the strain is 
beginning to tell. Last night 
Mr. Harry Chandler, chairman 
of the Tour Operators Study 
Group, lifted a little of the 
veil of silence over negotiations 
which have been going on over 
the years between the Spanish 
authorities and the tour 
operators on the question of 
overbooking. 

This is a widespread practice 
whereby hotels and airlines 
build in a “ no-show ’’ factor. An 
airline r unnin g from Paris to 
London, for example, which has 
a high level of business traffic 
might have a high double book- 
ing factor because it knows 
businessmen are notorious for 
not showing up for their pre- 
booked flights. Hotels in resorts 
usually allow 5 to 10 per cent 
over-booking and get away with 
it There are signs, however, 
that in some Spanish resorts 
this has risen to 20-30 per cent 

Mr. Chandler said last night: 
“ The study group sent delega- 


tions to Madrid in December, 
1968, and February. 1970, to 
meet officials of the Ministry of 
Information and Tourism to dis- 
cuss several problems, including 
those with hotels. We also met 
officials from the same Ministry, 
at their request, in May this 
year. As a matter of courtesy 
we have regarded details of 
these meetings as private, but I 
can do so no longer in the face 
of repeated assertions by their 
spokesman in London that tour 
operators are solely to blame if 
their clients suffer from the 
misdemeanours of Spanish 
hoteliers. 

‘Assurances’ 

“ Our members, who carry 
nearly 90 per cent, of the 3ritish 
overseas inclusive holiday- 
makers, are of course, respon- 
sible for their clients. But an 
important part of the precau- 
tions they take are repeated 
assurances by Spanish officials. 

“ It should be unnecessary 
to point out that our 21 
member companies have built 
up their business by satisfying 
clients. Between them they 
carry nearly 3m. clients a year, 
including a very large number 
to Spain, and the very great 
majority enjoy first-class holi- 
days at very resonabte prices." 

Some Spanish hoteliers argue 
that it is the British tour 
operators who sometimes do not 
live up to their promises. 
Certainly in the early part of 
the season a fair amount of 
“ consolidation " takes place. 
Holidaymakers who booked to 
one resort or one hotel are 
asked to take another for the 
simple reason that the tour 
operator has not sold enough 


places to cover his costs. .' 
hotelier is then faced • 
empty beds which he 
reserved for the Britis 
preference to other nati. 
ties. ; 

U.K travellers account ', 1 
little more than 10 per '. 
of Spain’s booming t 
traffic — around 3m. out of : 
27m. The main package 
petition comes from Gen 
and Scandinavia, with gr> 
numbers from the U.S. ; 
large amount of indepe! 
travel from neighbr . 
France. Normally a 
operator secures beds a- 
a deposit or, if he has «' 
sequential name or r. 
against his word. It is in; 
ingly common for operatr 
own (or effectively own 
they have guaranteed o*- 
tion for five years) then, 
hotels in the same way thaj 
the years they have cot; 
own, or effectively own, ai-J 

Inevitably the numbr, 
complaints from traveller 
continue ro seem high br« 
only 1 per cent means i 
people. Although the 
operators insist that < 
includes frivolous compla: 
also excludes those who c< 
bother to complain. ] 
coincidentally, I talked 3 
day to someone who for fh 
three days of his 14-day hi 
had no hot water in his-, 
and no plugs for the be 
sink, anyway. During 1 
second week the builders 1 . 
in to paint his room and- 
work on the two storeys 
his. He has complained 
one. but has no intenti 
travelling with a tour op<; 
or to Spain, next year. 


Oyer 500 want to join Lloyd’s 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


WITH THE improvement in 
profitability at Lloyd’s — tbe 

London insurance market — 

applications for membership have 
increased considerably. It is 
understood that there have been 
over 500 applicants and that tbe 
Committee of Lloyd's closed its 
date for applications on July 16. 

In the past two or three years 
the rate of applications for 
membership during non-profitable 
years has been running at about 
half or less of this total. Lloyd’s 
welcomes the renewed flow of 


applications— based on forecasts 
of an upturn in profits — because 
of its need for increased capital 
due to the bigger single capital 
risks it must insure with the 
general introduction of 250.000- 
ton supertankers costing £l5m. 
apiece, £12m. “ jumbo jets ” and 
Concordes. 

At the end of June, Sir Henry 
Mance, Lloyd's chairman, told 
the general meeting of members 
that the corporation's “ global 
accounts ” for the 1968 account- 
each account runs for three years 


—should show a return to : 
ability. It is also believe-' 
the 1969 account should 
profitable. 

The global returns of I 
are expected to be pubiis' 
tbe first week of Septembi, 

Lloyd's may. by the end 
year, have doubled to abo 
its female membership 
applications by women 
approved. A number of Am 
applications have been re« 
from both sexes. 



LIMITED 



The Chairman, Mr. B. T. S. Bosley, in his 
Statement. circulated with the Accounts for 
the Year to 31st March, 1971, wrote: 

PROFITS AND DIVIDENDS 

The results for the year show a profit of 
£851,486 before tax compared with 
£755,01 2 for the year ended March, 1 970. 
I had hoped to be able to report a higher 
profit but as can be seen from our turnover 
the effect of the industrial and economic 
climate mentioned in my interim report has 
persisted. As envisaged last year in my re- 
port the Board now recommends a final 
dividend of 15 per cent, which together 
with the interim dividend of 10 per cent 
paid in January, makes 25 per cent, for the 
year. The comparable figure fori 970 shown 
in the accounts relates only to the final divi- 
dend of 9 per cent which was, as forecast, 
at the time of the public issue in March 
1970. 

THE YEAR'S ACTIVITIES 
Filters, Regulators and Lubricators 
form the main part of our sales. Filtration 
and lubrication of compressed air improves 
machine life in many facets of industry. 
Correct regulation ensures economic use of 
the power supply. It is particularly pleasing 
that the Puraire and Ultraire ranges have 
been well received by customers as we de- 
veloped the potential for the removal of oil 
from a compressed air stream. The success 
of these units has spurred our research and 
development team on to greater efforts. 
Fluidics. This Division is concerned with 
the manufacture of fluidic devices for use 
in systems based on logical operation. New 
applications are constantly being analysed. 
In particular, fluid control systems are 
proving most successful in controlling op- 
erations in fire risk areas. This is an expand- 
ing market for which we have acquired the 
necessary technical team and has the ad- 
vantage of being complementary to our 
main products. 

Sundstrand Sanders. Sales of pneumati- 
cally operated sanders continue to hold up 
despite changes in finishing methods intro- 
duced by the automotive and furnishing 
industries, which at present obviate the 
use of sanders. Sales to the Soviet Union, 
Eastem Europe and Italy were encouraging. 

MndKliwsif 


Dyna-Quip products continue to 
manufactured at Shipston whilst p 
duction facilities are available. A site fo 
factory was purchased at Callingtc: 
Cornwall. Meanwhile sales of ball vah, 
and couplings are expanding. 

Air Appliance Houses. Our distributi 
network was strengthened during the yi 
with the formation of Northern Count 
Pneumatics Ltd. at Newcastle upon Ty 
and Lawrie Fluid Power Ltd. in Glasgo 
This latter company has recently mov : 
into new premises. In each case the pne 
matic section of an existing business w j 
purchased. 

ARM Italia S.p.A. 

The acquisition of 80 per cent, of the cai 
tal of ARM Italia S.pj\. of Milan, Italy w 
completed after the end of the f inane- 
year, the conditions referred to in the pre 
pectus having been fulfilled. This secur> 
under the Company’s control one of o 
major export customers. 

CURRENT PROSPECTS 

There are signs that sales are on the increa 
again and we are equipped to take adva 
tage of any rise in industrial capital expe" 
drture. I am thus hopeful that the results f 
the coming year will exceed those disclost 
in this report. 


Summary of Results 
Group Turnover 
Group Trading Profit 
interest Received 

Corporation Tax 

Minority Interest 

Profits available for distri- 
bution 

Dividends paid and payable 
Profit of the year retained 


£3,59 6,00C. 

7BQ.00C 

61.00C 

851.00C 

352,0QC 

499,00C 

1.00C 

500,00C 

284.00C r 

£216,00C L, ‘ 


Copies of the Report and Accounts may L 
obtained from the Secretary. Norgre 
Works, S hipston - on -S lour, Warwickshire 






NEWS + COMMENT: 


and Securities exceeds forecasts 


Aqji NET INCOME exceeding 
7 - November estimate by some 

f. , i -.iij f iu • 5_. 


s;^i- Land Securities Investment 
is raising its dividend from 
?r cent, to S| per cent, for 
rear ended March 31. 1971. 
final is 5} per cent- against 
ecast of 4.6 per cent, 
eluding a transfer of 12.05m. 
j |<m.l from capital reserve re- 
1 to development properties, 
lincome emerges at £6il5m„ 
•|>ared with the estimate of 
£5.6m. and with £4.7Sm. for 
wf*- 

, es -out half the net income iro- 
v \?raent is attributable to a 
- 'lion in the tax rate and also 
. a review of the amount of 
/. t taken for capital aUow- 
Q, .;> having regard to detailed 
its' completed during the year 
ilifto certain legislation changes 
• Saseri. For the remainder, 
1 f improvement has arisen 
us l rally in respect of lettings 
:hi‘|ted and other arrangements 
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Extra 5% 
from 


Best & May 


in.yleted during the latter part 
170-71, explain th? directors. 


y t 

t. 

•hi 


Tvaial Income . . 
before interest 

‘st payable 

*ie before tax .. . 
ton 

H tues 

capital reservet 

income 

ary rtlvldr-nds ... 
■. ■«Titti , n back 

In retained . . 


laio-Ti 

DBW 

33. 

2S.582 

2 LB]0 

a. iso 
to 
2 051 
M54 
IS.259 
399 
1.014 


1969-70 

£000 

31.939 

25.994 

21.728 

4.256 

1.698 

•143 

2.075 

O.T76 

4.65(1 

97 

223 


under deduction of U.K. income- 
tax at the standard rate of 33.75 
per cent. 

Normal interest payment due 
on September 1. will be calculated 
on the principal amount of £61 
outstanding on the First Deben- 
ture Stock after March 1, 1971. 


rtie* 

'r orjry Invest 

•& invests. 

term borrowings 
5y term borrowlnfis 
* liabilities 
.-edit- » Relatliut 


881.959 

3«207 

9.385 

350.684 

13.763 

32.184 


49&291 

31.750 

9.973 

324.855 

27.615 

32.155 


. cuu. . nruunK to development 
‘"•roes. : Paid on 112.601.705 shores 
•-".Im on Ht2.inz.479 and final an 
9.453 shares >. 

•r>f valuation made by Knight 
dc k and Rutley of the group's 
ufofeted properties as at March 
w : 1971 (that is. excluding 
tj-erties held for or in course 
^-development which are in- 
.„ l ed in the draft accounts at 
i which came out at 


Williams 
Furniture 
pays 5% 


i i iviucn uame out ac uc icuiau» vpuiuuul 

,,-.753,000, giving a surplus of pects but he feels that, although 
'.11S.000. After taking this turnover in the current year 


-liici Li l 

1 Ration info account the total 
i'Tp net assets at March 31, 
;»d at £334,739,000. 

! -|:. > eting September 15. 

Comment 

irl Securities has shared fully 
e<ue general revaluation of the 
tarty sector — since May the 
,i es have come up from 168p 
-ti'ast night’s new 1971 high of 
■ and the latest results give 
..grounds for alarm. Such is 
■V group's gearing that the 4 
cent, rise in rental income 
enough to lift net earnings 
43 per cent, and leave the 
teased dividend covered 1.1 
];s. Assuming that the re- 
’■ t ed property assets include a 
\fcingent gains liability of about 
a share (against the fully 


% 


■I*.. 


,ted net worth of 190p a share). 
Jiis level the shares stand at 
; e l per cent, premium on net 
." ,v ,ts. While such a premium is 
i f:cent development for die sec- 
». It is now by no means un- 
it il and although the convertible 
:!ient in the group’s gearing 


i» leave something to be de- 


• i. the management's reputa- 
and the development plans 
•jort the forward-looking 2.4 
cent, yield. 


.Anglo- 

argentine 

rramwavs 


i Proceeds of the premium aris- 
Irom Argentine Government 
ital bills paid on July 1, 
•'hies Anglo- Argentine Tram- 
• : s Company to make a distri- 
• '-.on equivalent to one per cent. 
- • the principal monies outstand- 
~ on the First Debenture Stock 
*' • the dare of the Scheme of 
: ''nn cement approved on May 12 


1969-70 


£ 

356.101 

34.202 

80.407 

78.101 


tax 251,795 

1 432174 


203.521 


istribution will be made to 
-;t Debenture Stockholders on 
ord at the close of business on 
1 lay. July 3(1. and at the same 
• p as the interest payment due 
t Sep [cm her I. 1971. 
ollar Premium distribution 
be treated as a payment cor- 
. mndincly in respect of arrears 
: merest on the First Debenture 
- rfc and accordingly be made 


1S.2S0 

165.715 


Trailnx profit 
Investments income 
• To suspense 
Bank interest 
Profit before 

Taxation 

Not nrofii 

Exceptional charges ■ 

Preference dlv 

Ordinary 

Amount vtUicq back 

OH Goodwill 

Forward 

■ Unrealised cross 
•uspense. t Transfer from. 

144.543 ovr (provision. 

The results wens affected by a 
transfer out of trading profit of 
£60.407 to unrealised gross profit 
held in suspense whereas in the 
previous year £2S.097 was added 
to the trading profit. 


tni-sw 

profit 


339.345 
53.889 
1 29.087 
119.792 
301.239 

123 .8 IS 
177 421 
14.035 
P.230 
105.715 
4?.iK2 
50.000 
S6.2SS 
Held id 
I After 



Points from the Statement by the Chairman 
Mr. H. W. Hartley, in respect of the year 
ended 30th April 1971 


SUMMARY OF RESULTS 

1971 

1970 


£ 

£ 

Profit before taxation ... 

637,075 

20S,647 

Profit after taxation 

386,066 

116,117 

Dividends (gross) 

— Preference 

40,000 

40,000 

— Ordinary 

126,000 

42,000 


The directors recommend a final Ordinary 
dividend of 20fr making a total of 30% for 
the year (10% in 1970). 


Profits approached the level achieved in our record 
year 1967-6S. Record sales of over £10m. were achieved, 
of which nearly £1.3m. were in overseas markets. 

This sales attainment was the outcome of improved 
marketing, comhined with the strengthening of the 
efficient production and physical distribution on which 
the company's early growth was based. Further improve- 
ment of the company's marketing approach is planned. 

To ensure the continued growth and progress of the 
company, the Directors approved a new £540,000 capital 
expenditure programme, which includes a 50,000 square- 
foot extension and additional plant. 

Notice is given of an Extraordinary General 
Meeting, the purpose of which is to capitalise reserves 
and make a one-for-one scrip issue of Ordinary shares in 
order to raise the issued capital to a more realistic level. 
At the same meeting, shareholders will be asked to 
approve a change in the company's name from Shaw 
Carpet Company Limited to Shaw Carpets Limited. 

Cost inflation poses a major problem but. provided 
that the company's efforts la contain its effects are 
successful, it is considered that further progress will be 
made in the current financial year. 

Thanks are expressed to all company personnel. 




Meeting, 111-117, King Street, 
Hammersmith, W., September 21 

at 11 a.m. 


comment 


FROM A turnover up £1,011,756 to 
£7,587,220 group pre-tax profit of 
Williams Furniture decreased 
from £301,239 to £251,795 in the 
year to March 27, 1971. The divi- 
dend is the indicated same again 
5 per cent 

Chairman. Mr. John James says 
he remains optimistic about pros- 


On the face of h Williams Furni- 
ture's 16 per cent fall in 1970-71 
pre-tax profits looks disappointing 
in the context of the higher 
profits recently reported by some 
other furniture companies. But 
profits (before the transfer to un- 
realised profits reserve) are, in 
fact, 14 per cent up in line with 
the rise in turnover. The increased 
transfer to reserve on these credit 
transactions will, of course, boost 
profits in the future. Meantime, 
Williams will have to face in- 
creased depreciation and other 
costs resulting from the continu- 
ing store conversion nrogramnie 
though once this change is com- 
pleted profits should benefit. So 
given the upward trend of 
national furniture sales a p/e of 
13 at 9*p looks firmly based. 


comment 


shows an improvement, any in- 
crease in profit ‘‘will be hard to 
come by.” 

He points out that, while it 
may be felt that the past year's 
profit is disappointing in view of 
the increase in turnover, the 
policy of converting stores into 
the new image costs upwards of 
£10.000 per store. 

Also depreciation charges and 
other costs must bring the profits 
down for the present 

By the end of March, 1972, 57 
stores will have been altered and 
the cost of conversion will affect 
the current year profit, but the 
directors remain confident that 
the capital invested, and the 
change-over is complete, will 
begin to show its benefits in 
profits in future years. 

The total percentage of un- 
realised gross profit and service 
charges carried forward remains 
at approximately 42 per cent — a 
provision of £1.219,953 against a 
debt of £2.577,806. 

The company is continuing to 
accept a restricted amount of 
business on voucher trading. The 
outstanding balance was £556.164 
at the end of the financial year 
against £2,321,642 on hire pur- 
chase. 

During 1970 and 1971 new 
stores were opened in seven 
centres and two will be opened 
later this year. 

It is Intended to concentrate on 
the remainder of the stores that 
are to be converted, and on com- 
pletion to have a period of con- 
solidation as against the rapid 
expansion in recent years. 

1970-71 


Dubilier 

maintains 

dividend 


DIRECTORS of Dubilier are re- 
commending an unchanged divi- 
dend of 5 per cent, for the year 
to April 2, 1971. 

From sales of £3,435,336 
(£3,115,816), pre-tax profits 
amounted to £71594 against 
£76^25 previously. 

Net profit was £49.594 (£42,616) 
after tax. £23,000 (£34^09). In 
1969-70 there was income tax 
recoverable, £4,541. 

Meeting of the group — formerly 
the Dubilier Condenser Company 
(1925) — is on September 30. 


• comment 


J&JMakin 
setback — 
7% held 


Dubilier came badly unstuck in 
1969-70 with sales growth slowing 
to 5 per cent, and profits down 47 
per cent So the 1970-71 perfor- 
mance— a 2* per cent decline pre- 
tax after 40 per cent profits 
growth mid-way through 1970-71— 
adds up to a double disappoint- 
ment And all the more so given 
Dubiiier's assurances of further 

g rowth during the second half. 

nee again the sales pattern has 
been uninspiring with a rise of 
14 per cent after six months 
trailing to 7 per cent in the 
second half. But the big prob- 
lem over second half margins 
remains unexplained, at least 
ahead of the accounts; and 
that leaves a p/e of 35 (40 
fully taxed) patently vulnerable at 
lip, just l*p below an end 1969- 
1970 net worth. 


THOS. TfLLING- 
ROWE BROTHERS 


The extraordinary resolution 
approving the scheme for the 
cancellation of the £371,800 6} 
per cent. Debenture stock 1981-85 
of Rowe Brothers and Co. (Hold- 
ings) in exchange for the issue 
of £390.390 St per cent. Unse- 
cured Loan stock 1989-94 of 
Thomas Tilling was passed yes- 
terday. The Council of the 
Stock Exchange. London, has 
granted permission to deal in 
and for quotation for the new 
Thomas Tilling stock and the 
scheme is therefore effective and 
binding. 

A final payment of interest on 
the Rowe Debenture stock will 
be made on August 9, 1971 and 
will amount to 46.3p (less income 
tax) per £100 nominal of stock. 


A FALL in group profit, before 
tax. from £224,638 to £135,815 is 
reported by J. and J- Makin Paper 
Mills for the year to March 31, 
1971. 

The total dividend is held at 
7 per cent, with a maintained final 
of 5 per cent 

At the half-way stage when the 
pre-tax figure fell from £115,822 
to £44.931. directors said that they 
did not anticipate any significant 
change in profits for the second 
half of the year. 

After tax of £28,759 (£70.073) the 
year's net profit is £107,056 com- 
pared with £154,565. 

The profit includes dividends of 
£24,999 (same) from an associated 
Company. 

Directors state that although 
there has been some improvement 
in profit in the second half of the 
year the paper-making section has 
been seriously affected by the 
severe recession in the paper 
trade. There now seems a slight 
improvement, but the Board does 
not anticipate that profits for 
current half-year will be materi- 
ally different from those of the 
last half-year. 


TURNROUND FOR 
G. F. LOVELL 


Against a net loss of £94.937, 
manufacturers of “Toffee Rex” 
and general confectionery G. F. 
Lovell and Co. reports a net profit 
of £13,227 for 1970. 

Again there is no dividend. 

The profit is after depreciation 
£30.327 (£28.595), interest £15,511 
(£9.514) and vehicle hire £12,499 
(£16,091), etc. There is again no 
tax charge. Credit surplus on 
realisation of properties amounts 
to £5 ,279 (£12,250 >. 




■ ■‘tern ^ 


Investment 


A few facts of 
considerable interest 


to every company 


The Target Preference Share Fund provides a franked income 
of over 0£% per annum. 

Allowing for Corporation Tax at 40%, that is actually equiva- 
lent to a return of over 15*% from a Government Security, 
debenture or loan stock. 

And in the case of a "growth" portfolio of ordinary shares 
yielding 3*% per annum, the portfolio would have to grow by an 
average of nearly 9 per annum before the total net return to 
a company equaf/ed that from Target Preference Share Units. 

Point Taken ? 

if you would like some further revealing facts about this highly 
practical investment, you only have to ask. And. it's certainly 
worth asking right away— because the present moment could 
well be a particularly attractive opportunity for companies 
to invest long-term reserves In the Fund. 


Investment Managers : DAWNAY, DAY & CO., LTD. 


Target* Trust 
Managers Limited 


Portland House, 73 Basing hall Street, London EC2V 5BD 
Telephones 01-606 8484 


Member of the Association of Unit Trust Managers. 
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The first payment of interest on 
the new Thomas Tilling stock 
will be made on November 6, 
1971 in respect of the period 
from July 26, 1671. 

It- is Intended that definitive 
certificates in respect of the 
new Thomas Tilling stock should' 
be despatched on August 23, 
1971. 


THE proposed increase in the final 
dividend by suppliers and distribu- 
tors of electrical equipment and 
plant Best and May is from 20 per 


cent, to 22 i per cent., stepping up 
‘ fr< 


the total from 35 per cent to 40 
per cent for the year to April 30, 
1971. 

Following the rise at half way 
from £50.072 to £57,652. the year's 
group profit, before tax, is higher 
at £122,035 compared with 
£109,730. 

After tax of £50.000 (£51.000) the 
net profit is £72,035 against £58,730. 



Westinghouse profit ^ 
expansion 




refit 


FIRST HALF group . 
of Westinghouse Brake and 
Company expanded from £992,000 
to £1,841,000. and the directors 
look for an improvement on that 
figure for the second half, 

This will give a profit for the 
year to September 30, 19«L tn 
excess of the £2.232^85 achieved 
for the previous year (53 weeks). 

The directors are resuming pay- 
ment of interim dividend with, a 
declaration of 5 per cant — half of 
the 1969-70 total. 

Half-war 

ivn 
fnoo 

Pram before tax U® 1 

Taxation 542 

Net profit TO 

attributable <61 

See hex 


in Britain. Doxford keeps in 
Cm 


1970 

£000 

•m 

3TB 

Gl.t 

578 


Once again Best and May has 
run into a second half .Slowdown, 
though the end result manages 
to conform neatly enough with 
its record of steady growth. 
Against a mid-term rise of 16 per 
cent, profits are 11 per cent, up 
pre-tax for the year, improving 
earnings to 7.2p a share for an 
8.S p/e at 64 Jp. B and M is big 
in switch and fuse, and motor 
control gear (say 40 per cent and 
30 per cent of total sales). The 
former had a lean time during the 
May-June strikes at English 
Electric while in motor control 
the machine tool industry is the 
dominant customer. Thus the 
1970-71 performance Is creditable 
and the chances are that some- 
thing of tbe same should be 
forthcoming this year. For one 
thing, there is a full 12-months 
from a South Eastern Electricity 
Board distributorship based at 
the new Bromley depot Secondly, 
B and M reckons that something 
of an upturn is starting to per.- 
vade through what has, for some 
time, been a generally depressed 
ordering trend. That is more than 
enough for a 6.4 per cent yield 
to look attractive. 


Mr. G. C. D’Arcy Biss, the chairman of LLK. Optical and 
Industrial Holdings, addressing shareholders at yesterday's 
annual meeting of the company In London. 


DIVIDENDS ANNOUNCED 


Anderson Mavor 


Dowty 

Dubilier ...... .... 

Eastern Produce 

Eastern Produce int 

Geduld Invest. 

Johnson and Barnes 

Kakuzi 2nd int. (e)10cts 

Land Securities 

Leda Trust int. 

London Sumatra Pitas.... 

J. and J. Makin 

U.C. Investments int. 

Westinghouse Brake... inL 
West of England Trust ... 
Williams Furniture 




Corre- 

Total 

Total 

Current 

Date of 

spending for 

last 

payment 

payment 

div. 

year 

year 

% 


% 

% 

% 

7 

— 

5 

7 

<c)5 

22* 

— 

20 

40 

35 

a* 

Sept. 17 

5* 

-10* 

10* 

5 

— 

5 

5 

5 

7 

Sept 17 

31 

15 

13* 

7* 

Dec. 6 

8 

(d)- 

15 

f7ctS 

Sept. 17 

7cts 


19*cts 

30 

— 

30 

30 

10 

(e)10cts 

Sept. 7 

_ 

(O- 

25c is 

31 

Sept 16 

5 

8} 

7* 

4 

Aug. 31 

4 


10* 

14 

Sept 18 

34 

14 

14 

5 

_ 

5 

7 

7 

4 

Sept. 17 

4 

— 

12 

5 

Sept. 30 

— 

— 

10 

34 



14 

18 

IS 

5 

— 

5 

5 

5 

iwing for scrip issue. 

7 Amount per share. 


issues. (c) For 13 months. (d) Total of 17§ per cent, forecast, 
(e) Kenya cents, (f) Making 25 cents to date. 


Drake & Cubitt looks to 
substantial increase 



MUCH HAS been done at Drake 
and Cnbitt Holdings in the past 
year to strengthen the trading 
position while eliminating un- 
profitable activities, and chairman 
Mr. H. Owen Jones expects cur- 
rent year profits to show a sub- 
stantial increase an 1969-70. 

In that year profits, before tax, 
showed a reduction of £244.000 to 
IUrl; as reported July 21 the 
dividend is effectively raised by 
1.46 per cent to 16 per cent 

The chairman points out that 
the year was originally planned to 
be one of reorganisation with only 
a moderate profit growth. The 
result must be viewed against the 
background of rising costs and 
lack of confidence in the indus- 
trial capital projects market which 
made profits difficult to earn. Also 
the prolonged dispute at Ottery 
St. Mary is estimated to have re- 
duced earnings by some £250,000. 

In its second year as a member 
of tbe group Holland, Hannen and 
Cubitts continued to expand its 
turnover, and profits — £848,608 
(£913.126 ) — were very satisfactory. 
says the chairman. 

He reports the satisfactory con- 
clusion of negotiations with the 
GLC over the third stage of the 
Thamesmead project the effect 
of which will be to raise the 
total value of the work to over 
£40m. and extend group activities 
on the site until 1975. 

The total value of tbe project is 
expected to exceed £250m. by the 
late 1980's. 

Orders received by H H and C 
in the first quarter of 1971-72 were 
valued at some £30m. and give 
justifiable confidence in that 
group's prospects. 

In the U.K. operation of Drake 
and Scull Engineering the profit 
plan has been maintained despite 
the erosion of margins. The 
profit, before tax, of this group 
ira omred from £420,308 to 
£550.933. 

Tn the first quarter of the cur- 
rent year D and SE has secured or 
£14171., which sets the company 
well on the way to exceeding its 
annual budget and “thus augurs 
well for the future." declares Mr. 
Owen Jones. 

At Ottermfil (which showed a 
loss of £88.227 against £217.403 
profit) the order book is substan- 
tially higher and the chairman ex- 
pects this division will have a 
much improved performance this 
year. 


At Sturtevant Engineering there 
was a loss of £73,071 (£114,735 
deficit). The chairman says that 
although prospects here are better 
than for some time past, genera) 
lack of buoyancy in the industrial 
capital field must tend to hold the 
profit level down. 

For Stotesbury Tubes and Fit- 
tings— loss £865 (£29,027 profit), 
an improved future performance 
is looked to. Profit of the holding 
company totalled £65,034 (£81,530). 

Meeting Brown's Hotel, Dover 
Street, W„ August 18 at 3.00 p.m. 


• comment 


The basis of real recovery for 
Drake and Cubitt is to be seen 
in the fuller order books and tbe 
reorganisation of some divisions. 
The building and electrical engin- 
eering divisions, sole contributors 
of 1970-71 profits, appear likely to 
romp home again with the prize, 
having secured £30m. and £14m. 
worth of orders respectively in 
the first quarter of 1971-72. 
Strikes, which accounted for some 
£0.25m. of last year’s profits fall, 
also seem unlikely to occur again. 
In view of this and of the expec- 
tation of a substantial pre-tax 
profits increase for 1971-72. a p/e 
of 10.9-al 58p last night is looking 
distinctly conservative. 


BRITISH ENKALON 


At an extraordinary meeting of 
British Enknion yesterday, chair- 
man Colonel F. T.. Davies con- 
firmed that profits. -for. .I97T were 
not likely to be less than for 1970, 
and that it was ' intended . to at 
least maintain the 12 per cent 
dividend on increased capital. 

The resolution increasing the 
capital from £6. 3m. to £SL5m. was 
carried. British Enkalon is con- 
trolled by AKZO, of Holland. 


SWEARS & 
WELLS 


It is announced by United 
Drapery Stores, that proposals will 
be put to holders of the outstand- 
ing £245,017 SJ per cent. First 
Mortgage Debenture Stock and 
£219.G00 61 per cent. Second 
Mortgage Debenture Stock of 
Swears and tVells for redemption 
at £98) and £93 per cent, respec- 
tively, plus in each case accrued 
interest down to redemption date. 


PEEK WINCH & TOD LIMITED 


Statement by the Chairman. Hr. A. S. G. Hobrow, ftLC„ at the 
A.G.M. held at Newhaven, Sussex, on 23rd July 1971 


In my Review, accompanying the Annual Report and 
Accounts for 1970, I indicated the increased profits obtained 
were mainly achieved during the last 29 weeks of that year, 
and that the current year's trading had got off on a firm footing. 

'I am pleased to be able to report that the recovery in 
your Company's earnings has continued, and that it is expected 
that profits for the first 24 weeks of 1971, shonld be a little in 
excess of £50,000 before tax. 

Trading to date has been encouraging. Sales for the first 
quarter of the year got off to a sluggish start but from April 
onwards there has been a steady improvement each trading 
period. The last 28 weeks of the year ire traditionally the 
best, and this favourable upward trend in sales volume should 
continue. 

There has been a moderate increase, compared with 1970, 
in total Company expenses, mainly due to a full period's 
operation of the Computer Department It is expected that the 
second “ half " of tbe cuirent year will follow a similar pattern. 

The 50% reduction in S.E.T. is extremely welcome and has 
enabled your Company to reduce its service charges to its 
customers. 

As Members are well aware, profits over the last few years 
have been extremely meagre due to the heavy costs of 
reorganisation, together with the imposition of tax burdens 
which were quite unexpected and unprecedented. These lean 
times are now firmly behind the Company and I now expect 
that profits will continue steadily to improve. 

Given the continuance of the favourable trends I have 
outlined, your Company should produce record profits for 1971 
of around £100.000 before tax. 



Doxford & 
Sunderland 
denials 


Shares in Doxford and Sunder- 


reguter touch with the Govern- 
ment department which hag 
responsibility for the shipbuilding 
industry- Mr. Hugall denied having 
special meetings with Mr. John 
Davies because Dox lord's affairs 
were at "crisis point." He had 
in fact never met Mr. Davies. 

With regard to the suggestion 
that Doxford was looking to 
Austin and Fickersgill to mount a 
rescue operation, Mr. Hugall said 
that he could only confirm what 
Mr. Charles Longbottom, chair, 
man of Austin and Pickcrsglll. had 
said, namely that no discussions 
were going on and that no offer 
had been made. 

Referring to current attempts 
by Doxford management to find a 
formula for a retum-to-work by 
the 300 engineers at the com- 
pany's marine engine works, Mr. 
Hugall said “our feeling is that 
protracted Industrial stoppages 
benefit nobody in the end. Under 
present day conditions the ship, 
building and marine engineering 
industry just cannot afford the 
luxury of this kind of industrial 
action in support of wage claims." 


land, the shipbuilding group, fell 
17p to 33p early yesterday before 
chairman Mr. J. G. Hugall issued 


chairman Mr. J. G. Hugall - 
a statement strongly attacking 
what he called “inaccurate and 
misleading speculation " about the 
company's financial position. 

The statement helped steady 
the share price which ended the 
day down 7p at 43p. 

" According to the reports,” said 
Mr. Hugall “ tbe company has 
reached ‘crisis point.* and was 
unable to pay Its way or forecast 
its position beyond the end of 
August." Denying this, he added 
“ Doxford's accounts are published 
in August each year. The pre- 
liminary statement wtil.be issued 
very shortly on a date which will 
be announced to the Stock Ex- 
change. No comment will be 
made by the company in advance 
of publication of the preliminary 
statement and accounts to share- 
holders, who are entitled to full 
information in the first instance. 

- The company had no know- 
ledge that various MPs had ex- 
pressed views on it,” Mr. Hugall 
went on “nor had Doxford had 
any inquiries from MPs. The 
claim that the company is unable 
to forecast its position beyond the 
end of August is a totally irre- 
sponsible and inaccurate state- 
ment without any foundation 
whatsoever." 

Like all shipbuilding companies 


Amber Ind. 

liquidity 

problems 


At the annual meeting of Amber 
Industrial Holdings, chairman Mr. 
J. A. Thomson said that, although 
the position had improved with 
the retention of profits over the 
past three years, “we are still 
short of liquid resources and we 
shall have to examine the situ- 
ation carefully to determine what; 
if anything, should be done to 
improve It." 

The overall value of the free- 
hold property was probably not 
very different from the balance- 
sheet figures in spite of what Mr. 
Thomson believed was the over- 
valuation in the past of the cold 
stores. 


PEGLER 

HATTERSLEY 


At the annual meeting of 
Pegler-Hattersley Mr. J. M. Har- 
rison, chairman, confirmed that 
the first three months of the cur- 
rent year were continuing to 
maintain increased profit 


ISSUE NEWS 


Yorkshire Dyeware 


The Yorkshire Dyeware and 
Chemical Company announces 
proposals to modify the rights of 
the Preference shares and to 
amend the borrowing powers. 

At present no debentures can 
be created without tbe consent of 
the Preference holders. The 
Board is finding these restrictions 
are hampering the company's ex- 
pansion programme and the 
directors are, in fact contemplat- 
ing raising additional long-term 
capital by means of a debenture 
issue, to fund existing bank 
indebtedness and to finance the 
expansion programme. 

Accordingly, the company pro- 
poses to alter the articles of asso- 
ciation so that although the Pre- 
ference holders will not be con- 
cerned with the creation or the 
issue of any debentures or other 
charges within the prescribed 
borrowing limit they will be able 
to have a say in what the borrow- 
ing limit is to be. 

As compensation for the re- 
moval of the veto on the creation 
of charges, an increase in the 
dividend rate on the Preference 
shares from 4} to 5 per cent per 
annum is proposed. 

Meetings have been called for 
August 19 to consider these pro- 
posals. 


headed by Merrill Lynch Pierce 
Fenner and Smith and Wheat 
and Co. 

See Page 9 


OFFICIAL QUOTATIONS 

Permission to deal In and qtrotaboo 
for the undermentioned securities has 
been wanted:— 

Bristol Street Group— 53.000 Ordinary 
shares of 20p each: fully paid. 

Trafalgar House luvesrowms— f3,3B3,[H» 
Hpc Unsecured Loan stock 5000/05, Hilly 
paid. 

CANCELLATION OF QUOTATION 

Permission to deal In and quotation for 
the undermentioned securities has hwn 
cancelled from 12.00 noon. 

Rlpplusllles— Ordinary shares of 33p 
each, fully paldt 6 pc Cumulative 
Preference shares of SOp each, fully paid. 

The receiver has stated that In tab 
opinion tbe shares of the Company have 
no valne and that the transfer books 
have finally dosed. . 

TEMPORARY SUSPENSION OF 
QUOTATION 

Permission to deal In and quotation 
for the undermentioned security has been 
temporarily suspended from BJSO hjl 
at tbe request of the Company pending 
publication of particulars of llw 
reorganisation of the Company. 

Dundee, Perth and Loudon Shipping Co. 
—stock. 
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UNIT TRUSTS 


SLATER WALKER 
OF CANADA 


Pa m 


M & G MAGNUM 


The capital reorganisation and 
change of name from Stanley 
Brock to Slater Walker of Canada, 
as previously announced, has been 
approved. As a result, the Com- 
mon shares have been divided cn 
a three- for-one basis. The direc- 
tors have also authorised the offer 
to holders the right to subscribe 
for two new Common shares at 
So each for every subdivided dhare 
registered on August 5. 


M and G announces that tbe. 
interim distribution on Income ^. .- 
units of the M and G Magmnn ^- l:. 
Fund for the accounting period 
ending in January, 1972, will be 1 
1.2p (1.167p) net per unit, payable, 
on September 20, 1971. 

Since inception, the offered' 
price of the Income units has 
risen by 57.1 per cent 
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GENERAL MEDICAL 

The 550.000 shares of Common - 
stock (par value SI per share) of 
the General Medical Corporation 
have now been sold. The issue 
was underwritten by a group 


HILL SAMUEL 
INTERNATIONAL 


■r 


m 
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The managers of Hill Samuel In- 
ternational Trust announce a dis- 
tribution for . the six months ta _ 
July. 22 of 0-637p.net, compared^- 
with 0.62p net for the same.period f 
the previous year. 
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Certificates 
of Deposit 
in London 


Alexanders are dealers in both 
London Dollar C J>js and Sterling CJXs 
and have published comprehensive guides to 
all aspects of these instruments. These guides 
are obtainable on request. 


Alexanders are also dealers in 
Treasury, Corporation and Bank Bills 
First Class Trade Bills 
British Government Short Dated Securities 
Local Authority Bonds 
Dollar Acceptances 


. . YJ 


Capital and Published Reserves 
exceed £6i million. 


WNaSnhtd IBIO 


Alexanders! 

DISCOUNT COMPANY LIMITED^ 

2 4 Lombard Street, London EC3V gl&N 
01-6269601 Telex 88312^ 

idbm 




01-623 2161 


(Money and 1 







Ofit 


•i . 

Mb. > . 

'"V 

;; i . Vr > 

" 'S' 


• . i,‘”\ 'i. 




. • i* . . 

■ .. 

■ fit? 


Ind. 


is 


vl l Y 


The Financial Times Tuesday July 27 1971 

A. Herbert’s first-half 
loss £828,000 
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MACHINE TOOL makers and dis- 
tributors, Alfred Herbert, incurred 
a loss of £828.000 for the half-year 
to April 30, 1071, against a profit 
of £811.000. 

As before, there is no interim 
dividend. No payment was made 
for the year to October 31, 1370, 
when, the pre-tax profit was 
£1.2.-11,131, compared with 2 per 

cent, for the previous year. 

The directors state that market 
conditions are weak and have 
not bad time to respond to the 
recent refiationary measures. They 
emphasised that further reduc- 
tions in capacity may be necessary 
unless the recent measures work 

through quickly. 

. The group's liquidity continues 
to improve, they add. 

Orders in half year of Alfred 
Herbert amounted to £19.38ra. 
(£24.1m.) and of Herbert-Ingersol] 
£0.7201 , (£0.9m.). 

The half-year's figures excludes 
those of Herbert-Ingersol] which 
shows a loss of £257.000 (£910,000), 
after Interest .£154,000 (£116,000). 
Herbert’s 44.3 per cent share of 
this loss is £114,000. (For the year 
to October Si. 1970. Herbert- 
Ingersoll’s loss was £933LS40. of 
which Herbert’s share was 
£444,447.) 

Half year 
ton 1970 

row rooo 

Sale* 20,1*4 33.SS7 

Tram ns profit etc. Income 2*2 1.438 

• Non-recnmnc expenses. . 4S2 — 

toss 170 71.438 

interest charges 827 SB2 

Minority interest 31 33 

L«*S 8» T8U 

■ ■ Redundancies and closures, t Profit. 

See Lex 


board meetings 

The foUowlns comps mwrliavc notified 
Ml»'S or Board mcetinss to the Stock 
Exchange. Such meetings are usually 
held for the ourposo of considering 
dividends. Official Indications are not 
available whether dividends concerned 
arc interims or finals and the sub-division 
shown helotr is based mainly on last 
year's bme-tabto. 

TO-DAY 

Interims:— Anacen Properties. AUas 
Stone. Bath and Portland. Beristords. 
Berry WLsKlns. Broadstone Inv. Trust. 
City Offices. Dalton Barton Securities, 
International Time Record ins. National 
Westminster Bank, Premier Investment. 
Pride and Clarke. Run Estates. Union 
Commercial Investment. VerceoJaUu: 
Refractories. 

Finals: — Bri tish Match. Lsrnton Holdings. 
RJFD Group, F. S. RatclHfc. West dock 

Group. 

FIXTURE DATES 
Interims:— 


AnxIIa Television 

First Scottish American Tran . 
Mather and Plait 

Jb). 38 
ADR. 3 
•Auk. 26 

Finals:— 

Greenwood and Bailey 

JOJ. 30 





Newall Machine Toni 

JnL 30 

RCF Holdinss . 

JuL 2£ 



Wltbank Colllcis 


* Amended. 

First-half results include a trad- 


Johnson & 
Barnes loss 


il ll-.c plqv 
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A loss of £10€L973 against a 
profit df £27.114 before tax was 
incurred by hosiery- manufac- 
turers Johnson and Barnes on the 
-year ended February 19. 197L 
There is no tax charge (£9.500). 

The directors report the imple- 
mentation of a thorough re- 
organisation as a result of which 
the group should return to 
profitability. . 

Current order books are satis- 
factory they say and maintenance 
of the 10 per cent dividend is 
"recommended. 

- A sum of £80,000 has been 
-transferred from general reserve 
to pay the Ordinary dividend and 
-the half-yearly Preference divi- 
dend leaving £97,740 (£109.538) to 
cover further losses and reorgani- 
sation costs incurred since the 
year-end. 

ELDON GORST 
LOOKING FOR 
: 50% PROFIT RISE 

Mr. E. R. Gorst. chairman of 
Fldon R. Gorst and Son, says that 
the second half of the current 
rear w ill benefit from a marked 
increase in the company’s build- 
ing activities and sales to the 
extent that, excluding land sale 
profits, “we are looking for a 50 
per cent, increase on last year’s 
results." 

In the first six months ended 
March 31, 1971. profit, before tax, 
.improved from £54,342 to £74,187. 


mg profit of £31,000 from land 
sales. To improve liquidity the 
company has since the half-year 
end, effected further selective 
sales of land bringing the total for 
the year to £255,000. This has pro- 
duced profits in excess of £114,000 
and involved some 16 per cent 
of total land holdings. 

An unchanged interim dividend 
of 12 i per cent has already been 
paid. For 1969-70, the total was 
37 J per cent paid from profits 
of £95.240. 

Shaw Carpet 
to progress 

Mr. H. W. Hartley, chairman of 
the Shaw Carpet Company, tells 
shareholders that cost inflation 
poses a major problem but pro- 
vided that efforts to contain its 
effects are successful, he con- 
siders that further progress will 
_be made in the current year. 

To ensure continued growth 
and progress, the directors have 
approved a new £540,000 capital 
expenditure programme, which 
includes a 50,000 square-feet 
extension and additional plant 

As reported on June 25. group 
pre-tax profits for the year to 
April 30, 1971, increased from 
£208,647 to £637.075. The dividend 
is raised 20 per cent to 30 per 
cent and a one-for-one scrip issue 
is proposed. 

Record sales of over £10rn. were 
achieved, of which nearly £1.3m. 
was in overseas markets. 

This sales attainment, says the 
chairman, was the outcome of 
improved marketing, combined 
with the strengthening of efficient 
production and physical distribu- 
tion, Further improvement of the 
group’s marketing approach is 
planned. 


It is proposed to change the 
group's name to Shaw Carpets. 

Meeting, Wakefield, August IS 
at 2J30 p.m. _ 
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Anderson 
Mayor 
pays 7% 

ENGINEERING and mining 
machinery group, Anderson 
Mayor, Is recommending a divi- 
dend of 7 per cent, for the - year 
to March SI, 1971. For the pre- 
vious 13 months period, a 5 per 
cent, payment was made. 

Profit, before tax, was £722,000 
(£889,000 for 13 months) which 
after the deduction of taxation 
of £308,000 and the addition of 
adjustments in respect of previous 
years £112,000 left £526,000 
against £398,000 available for dis- 
tribution. 

Pre-tax profits in the first 26 
weeks had dropped from £406,000 
(for 28 weeks) to £208,000 and 
directors said then that although 
tbe second half would be affected 
by bigher costs and non-recurring 
expenditure on reorganisation, 
some improvement could be 
expected. 

Tbe Board now says that with 
one exception all divisions 
improved their profitability 
during the year. 

The exception continues to be 
Mavor and Coulson, which pro- 
duced a loss for tbe year of 
£860,000 before tax and also re- 
quired a net provision in respect 
of previous years amounting to 
£148,000 — made up as to losses 
on contracts completed in pre- 
vious years, £58.000. anticipated 
profit at March 31, 1970, not now 
realised, on long-term contracts, 
£59.000; stock overvaluation by a 
subsidiary, £141,000, less tax relief, 
£ 110 , 000 . 



Year 

13 months 


1970-71 

1969-70 


£000 

ioon 

Turnover 

17.589 

17.425 

Profit before tax 

722 

889 

Taxation 

308 

456 

Net profit 

414 

430 

*Prev. years adjnstmts. 

112 

T32 

Available 

526 

398 

Dividend 

415 

396 

To reserve 

Il( 

102 


• Comprises overprorlsionfi £360.000 less 
Mavor and Coulsaa provisions £148,000. 
t Debit. 

The overprovisions of £260.000 
Include £230,000 Increase in stock 
valuation as at March 31, 1970, 
arising from standardisation 
within the- group plus tax over- 
provision for previous years, 
£30,000. 

See Lex 


PEEK WINCH 

At the recent annual meeting 
of Peek Winch and Tod, wholesale 
and retail grocers, Mr. A. S. C. 
Hobrow, chairman, said given The 
continuance of the favourable 
trends outlined, the company 
should produce record profits for 
1971 of around £100.000. 

Meeting Page 18 
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MINING NEWS 


NBH profits hit by 
lead setback 


BY KENNETH MARSTON 

AS EXPECTED, operating re- 
ceipts of North Broken Hill for 
the year to June 30 have been 
hit by the fall in lead prices 
j coupled with lower prod action of 
lead, zinc and silver. Metal sales, 
less expenditure, have fallen to 
only S7.4&D. f£3.48ra.) compared 
with 312.6m. in 1969-70. 

The total of crude ore treated 
by the Australian producer fell 
to 489,668 tons from 518,411 tons 
in the previous year while sales 
of lead amounted to 55.350 tons 
(63.162 tons), silver 32m. ounces 
(3.59m. ounces) and zinc concen- 
trates S8R2B tons (S4.604 tons). 
Metal prices realised were: lead 
$230.72 per ton ($268.10), silver 
150.12 cents per ouj>ce (157.65 
cents! and zinc 6278.58 per ton 
($274,551. 

Two points need to be borne 
in mind when' reading these 
figures. The first is that they are 
reached before tax and royalties, 
a contraction in which can be 
expected to cushion the fall in 
net profits. Second, they ignore 
the company's important invest- 
ment revenue which the -chairman 
said last October could soon pro- 
vide over half the company’s net 
income. 

Investments 

Just how investment revenue 
has fared during tbe past year 
is not yet known. But the major 
holdings include Western Mining 
— possibly 4.7m. shares now— 
which is on the rising dividend 
trail and 3m. shares in Alcoa of 
Australia, which paid a maiden 
dividend of 10 cents last year and 
followed it up with a second 
declaration of 16 cents in May of 
this year. 

Meanwhile, North Broken Hill 
has various exploration interests, 
intriguing among them being the 
28.57 per cent, participation in an 
international consortium which in 
April reported encouraging nickel 
values in the Ravensthorpe area 
of Western Australia. Although 
the company’s full 1970-71 results 
are unlikely to make much of a 
showing, the shares at 75p com- 
pared with a high of lOlp earlier 
this year could be worth picking 
up on medium-- to longer-term 
recovery prospects. 

NEW RECRUIT TO 
BDR LIST 

Yesterday the advantages of 
using the bearer deposit receipt 
system for shareholdings in Aus- 
tralian Mining issues were once 
again being pointed out in Mining 
Notebook. The list of companies 
for which such facilities are avail- 
able has now been added to by 
Pacific Copper Explorations the 
Canadian controlled Australian 
company which is on its way to 
bringing to production the Cadia 
copper and gold prospect at 
Orange in New South Wales. 

The Canadian parent is Pacific 
Copper Mines the shares of which 
are now quoted in Toronto as well 
as in Calcary. . Yesterday PCE 


rallied 3p to lOOp. The last tech- 
nical details about the Cadia pros- 
pect appeared here on May 28: 

Minsec’s 

shadows 

WITH THE Australian mining 
share market still in the doldrums, 
aomewbat inexplicably so in many 
respects, a Melbourne view of the 
situation comes at a particularly 
interesting moment 

It pats forward the theory that 
an . important factor inhibiting 
local enterprise despite a scatter- 
ing of good news items is the 
proximity of the date for final 
tenders for the Mineral Securities 
portfolio. 

On July 30 tenders close for 
major interests In tbe Robe River 
iron ore venture, the Aberfuyle 
group and the beach sand mineral 
producers Cud gen and Consoli- 
dated Rutile. A total of 156 local 
and overseas groups have regis- 
tered with the liquidator. 

Melbourne brokers John N. 
Robertson Thompson thus con- 
sider that many organisations in- 
cluding Australian life companies 
and industrial concerns such as 
Broken Hill Proprietary and 
Colonial Sugar Refining may have 
their cash flow and lines of credit 
set aside for this important 
tender. 

Assuming a satisfactory conclu- 
sion to the Mi nsec affair the 
brokers reckon that there could 
be a wider interest in the market 
during August and that mining 
issues could thus be showing 
some signs of being in the con- 
cluding stages of the 18 -month 
bear phase. Confidence, however, 
is still lacking. So it could take 
some time before a bull movement 
gels under way. Any buying 
inspired by such thoughts should 
thus be at the quality end of the 
market it is concluded. 

KLOOF EARNINGS 
ESTIMATE 

The chairman of Kloof; Mr. 
Adriaan Louw, said in -Johannes- 
burg yesterday that he' expected 
this Gold Fields group gold mine 
to make a reduced monthly net 
profit of R250.000 for every full 
month that the underground fire 
keeps burning. 

The first broke out on June 20. 
Last year the net taxed profit a 
month was approximately 
R870.000. Ore crushing is running 
at a 112.000-tons-a-month rate. 
Plant capacity is 163.000 tons. The 
earnings estimate does not include 
premium gold sales revenue. 
Following Mr Louw’s statement 
Kloof fell 7p to 256p. 

MINING BRIEFS 

WITWATER5RAND NIGEL — Quarter 

ended June 30. Tons milled ■ metric ■ 
52.200. Yield fin ka fine i M9.EM. Net 
loss for quarter RT3.02L Premium 
obtained on sales -of sold on the free 
market R31.m Government assistance 
RSO.ntW. Capital expenditure — nil. 



Dowty on target with 
£5m.: rights issue plannei 


TURNING IN profits in line with 
forecast for the year ended 
March 31, 1971, the Dowty Group 
announces plans to increase the 
permanent capital by some form 
of equity financing, possibly a 
rights issue of convertible loan 
stock. 

From turnover Of £52.32m. 
against £4S.55m., profit before tax 
emerges at £5.03 m.. compared with 
the February forecast of £5.0am., 
and with £4.62m. for 1969-70. 

The dividend is unchanged at 
10J per cent., the final being 51 
per cent, as before. 

In view of the continuing uncer- 
tainty as to the funds available 
for distribution to the unsecured 
creditors of Rolls-Royce the direc- 
tors say it has been considered 
prudent to proride nut of retained 
profits 90 per cent. — £1,102,796 — 
(subject to tax relief of £463,1691 
of the indebtedness at tbe date 
of appointment of the receiver. 

Exports rose by one-third — 
from £9.9Sm. to £12.S6m— during 
tbe year and accounted for 25 per 
cent of sales. 

With full order books prospects 
are good for further growth in 
sales and profits, reports chairman 
Sir George Dowty. 

1970-71 1969-70 

£ £ 

External turnover . . .. 52S19S06 CL552.67Q 

Profit* 5.tK\*>2 4.B23.140 

Not ImoreO payable . . 449.M7 200.971 

Profit before tax 5.03X025 5 

U.K. tax 1.90C .999 

Overseas tax as.oss &V604 

Not ntnfit 3.001 2.644 622 

Exceptional items . .. ’sro nw *3.630 

Leaving 2 .291.165 C.S0S.97! 

Dividends 1.M2..VW 1.942 300 

Prior years' odlusts.? 231151 ■iM.fiffi 

Forward s.«2S% Tsm.sic; 

* Struck after eharulnx depreciation 
fl.lOO.S5I in.05fi.OS5i. loss on disposal 
of fixed assets (6.235 < credit surplus 
£81.409): and crediting capital expendi- 
ture tfranis— proportion relating to the 
rear £330.884 <£371.183 T Comprising 

provision against RoILs-Korce debts 
0.162.796, less tax re lie I [463,169: and 
II 00.437 written off goodwill. S Com- 
nrudnt; tax credit £377.637 — Inclndinx 
retrospective adjustment or tax rate— 
(£97.398 debit i : tooling and test ngs 
credit nil i £598.181 ■ and depreciation, 
expenses, etc.. £96-186 (CM.970). 

During the yea*" bank borrowing 
increased by a further £2.5m. to 
provide additional working 
capital. The directors consider 
that the group's capital should be 
brought more into line with the 
net assets employed in the busi- 
ness. A resolution will be pro- 
posed at the annual meeting — 
Cheltenham, September 16— in- 
creasing the authorised capital by 
£3m. 

See Lox 


Mixed start 
for Scotcros 

A mixed start to current year for 
Scotcros. the food and engineering 
croup, was reported yesterdav by 
the chairman, Mr. W. I. French, at 
tbe annual general meeting in 
Glasgow. 

Although food had made a 
“promising start" and might be 
expected to continue steady 
growth, engineering suffered from 
the general depression in the in- 
dustry. 

Results for the half-year to Sep- 
tember 24. could be lower 
although, if the business climate 


improved, the outcome for the full 
year was not unpromising. 

The chairman reported a con- 
tinuingly improving liquidity 
situation — even after £300,000 of 
new capital expenditure. Progress 
had been helped by the realisation 
of £293,000 from the sale of 
Andrew Gement and Sons which 
would enable the ' company to 
accelerate further the organic 
growth of tbe group. 

14% again 
by London 
Sumatra 

FROM LOWER profits the 
directors of London Sumatra 
Plantations are fulfilling . their 
expectation of maintaining the 
dividend at 14 per cent, for 1970. 

Profit, before tax, was £332,741, 
against £367.772, as shown below. 



1B70 

IU6D 


•£ 

£ 

Indonesian produce* 

191.494 

202.773 

Malaysian L-siati- 

47.S&1 

K! 273 

Imcstmenr income, eic. 

703.1X16 

82.726 

Peofk before tax 

332.701 

367.712 

Taxation 

97.157 

134.633 

Tax credits 

10.616 

75.1. 1H 

Net balance 

246.260 

309.73S 

Rubber areas cm out ... 

2t-'0l 

12.837 

Dividend 

226.953 

221.543 

Reserve 

— . 

75.0011 

Forward 

18.962 

74.916 


■ No: U.K. Income. 
Meeting, September 16. 


Western Bank 
profits rise 

Net profits of Western Bank, 
after tax and transfers to con- 
tingency reserves increased from 
R1.2m. to R1.6m. in the year to 
June 30, 1971 — equivalent to 43.8 
cents per share (35.1 cents). 

Chairman Mr. M. D. M cross says 
Die improved performance was 
achieved during a difficult period. 
He predicts a further increase in 
profits in the current year. 

Dividends totalling 22 cents per 
share were paid during the year 
(IS cents). 

Total assets rose 23 per cent, to 
R144m. 

With the acquisition by tbe 
bank of the outstanding share 
capital of Western Issuing House 
it now also owns SO per cent of 
the capital of Western Mortgage 
Participation Company (Pty.i. 
This company now has more than 
R9m. under administration. 

Schlesinger Insurance and Insti- 
tutional Holdings has a large 
minority holding in Western 
Bank. Meeting, Johannesburg, 
September 10. 
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RAGLAN MEETING 
ON SEPT. 3 

The extra-ordinary meeting or 
Raglan Property Trust requisi- 
tioned by Alliance Property Hold- 
ings, which claims to control over 
50 per cent, of the Raglan equity. 


is to be held on September S. 
resolutions to be submitted • 
elude those lor the removal of, 
current Raglan chairman, Mr. , 
Rov land Jones, together with ; 
other directors, and the appt- 
ment of the Alliance chairr 
Major George Webb and two o ? 
directors. 

Other resolutions arc (hat 
director appointed after July 
the date of the meeting be 
moved from office, and that f- 
the same date no further sb- 
or stock in the company sh> 
be issued or allotted without f- 
sanction o£ shareholders j 
general meeting. : 


Inveresk ; 
Paper loss 
at midway 

A PRE-TAX loss or £342,00: 
reported by the Inveresk P 
Company for the 24 weeks- 
June 12, 1971 against a £55;- 
prnfit in the previous corresp- 
ing period. Last year, prt: 
profits were XSfi.lGl. 

The pre-tax loss comprises 
share of taxable loss of Br.> 
Tissues. £115.000 | £114,000 prj 
less profit on sale of share’ 
Goorcia Pacific Corpora: 
£306.000 (nil) and debi 
1106.000 (nil) share of ax 
settlement of claim against 
Louisiana Forest Products 
poration and relevant expen' 
Trading loss was £36' 
(£439,000 profit) afler inti; 
and dividend income, £2. 
(£68,000) and charging depri 
tinn £207,000 (£270.0001: 

stock interest, £30.000 (£31 
and bank interest, £5 
(£36.0001. ; 

Saies were lower at £9,89" 
(£11,6112.000) 

Statement Page 21 
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Walker 
Crosweller 
starts well 

At the annual meeting. 
Walker Crosweller yesterda:, 
Cheltenham, chairman Mr, J- 
Walker said “the year 
started well, sales continue' 
record levels and were sub. 
tially up on the same period, 
year. 

The gain was principally 
home markets which 
distinctly more buoyant ih« 
year ago. Costs were at a hi 
level but margins had been n 
tained. 

Speaking on the effects of c- 
in the Common Market on 
company's prospects. Mr. Wi 
said given equal terras . 
economic stability he was 
fident that the company c 
look forward to a wide pros 
of prosperous growth. 



£6 we have succeeded in extending the range of construction work, 

particularly for the Department of the Environment, County and Local 
Authorities and major industrial concerns.^ 


F. H. Sullivan, Chairman 
and Managing Director 


MOTORWAYS & BRIDGES 


u 

* 





PUBLIC WORKS 



The following are extracts from Mr. Sullivan's 
report presented to shareholders at the Annua / 
General Meeting held at Warrington yesterday. 

Profits for the year are in line with those forecast 
in my last Statement Whilst the anticipated fall in 
interest receivable has occurred, trading profit at 
£1,050,7 88 (£995,864) more than compensates 
for this reduction. 

With our increased activity during the past two 
years on motorway construction, the extent and 
nature of the work is such that full entitlements for 
payment for work executed is unavoidably 
protracted with consequent adverse effect on 
liquidity. The unnecessary cost thus incurred 
by the Contractor is not, I submit, appreciated 
in the appropriate quarter. 

Your Board consider that in addition to 
recommending an increase in the final 
dividend to 24£%, making 38% against 
36£% last year, part of the General Reserve 
should be capitalised to bring the issued 
capital more into line with net asset values. 

Your Company operates in a highly 
competitive industry, but the projected 
release of considerable motorway and road 
construction work in the near future and, 

I trust, some other expansionary measures 
from the Government should create a more 
normal atmosphere. 

Whilst \ support the principle of firm 
price tendering if it is applied to ail industry, 
and indeed throughout the country's 
economy, l feel that the present operation of 
this system bears most unfairly on the 
Construction Industry- During the past year, 
without any prior warning, abnormal and 


SUMMARY OF RESULTS 



substantial increases have been imposed on 
the two main materials used by us, namely, cement 
and steel. The Government must by some means 
ensure that there is no repetition of such 
occurrences, or, if such action is not possible, 
replace this system of contracting with a more 
equitable arrangement. 

Until we see the Industrial Relations legislation 
in practice it is difficult to assess its effect on your 
Company. In the Construction Industry we have had ■ 
a successful conciliation procedure leading to 
independent decisions freely recognised by both ■ 
Trade Unions and Employers and sharing the goodwill 
of both organisations. I trust that the more formalised 
demands of the present Bill will be amended to 

provide greater strength for a system which has 
proved its viability over a period of many years. 

Whilst outstanding orders for motorway work 
are less than those of a year ago, we have 
secured a series of road construction contracts 
of smaller magnitude and have succeeded in 
extending the range of construction work, 
particularly for the Department of the 
Environment, County and Local Authorities 
and major industrial concerns. The work load 
presently recorded will provide turnover in 
the current year at least equal to that of the 
previous year with more diversification. 
Subject to what I have said above concerning 
firm price contracts and industrial relations, 

I see no reason why profits at current rates 
should not continue. 

Recently completed negotiations with the 
Warrington New Town Development 
Corporation who required a large part of the 
Company's land at Padgate will naturally 
improve the liquid position and provide cash 
resources for further development. 


Profit before tax ... 
Ordinary TTividBnds ... 
Capital and Reserves 


1968/89 

1959/70 

1970,71 


£ 

£ 

£ 


834.934 

1.074.695 

1,089.609 


302.625 

328.500 

342.000 m 


3.327.474 

3.642.169 

4,059.067 1 
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A. Monk & Company Limited 

Head Office: Padgate, Warrington 

Telephone: Warrington 31288 

Branch Offices 

London Aldershot Ashby -de -la -Zouch Boston Spa 
Bury St Edmunds Middlesbrough Stamford Taunton 


DOCKS 


P.O. TOWER (280ft.) 

Slip form constructed 



OFFICES & LABORATORIES 

m 



SCHOOLS 



A RECENTLY AWARDED 
CONTRACT— Civil Work for £5m 
incinerator scheme at Eastcroft, Nottingham. 
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£19m. stir in the French 
inks industry 


ages firm producing the Anis 


of that name, was consider- the only contender for the Ricard txof — possibly that of Pernod. 


f felling his stake were not 


Other names being men- 


unlikely 


,iC by Pernod. 

AVI is not the first time such 
ics is have run, but a Pernod 
v 'rial spokesman this time 
101 - not deny that talks have 
place. He described such a 
’jH as a " Utopian solution” to 
^jj-.Tsmicturing of the French 
beverages sector. 

'51 Ricard group — the smaller 
j fie two with a 1070 annual 
* turnover of some Frs.554ra. 
■.L (. diversified to an enviable 

Jj”‘. l ard has large holdings in 
*.* fpagne <4R per cent, of Lan- 
* and a 3Q per cent, stake, 
r? tly acquired, in a rum pro- 
*■ Jourdain Freres. as well as 
■ distributor For Seagrams in 
‘J ‘re. It is currently engaged 
tlks for the takeover of a 

H and respectable Portuguese 
producer. 

rontrast Pernod, with a larger 
'-.fAver of Frs.Sfilm. last year. 
ivUuck to its rival anis drink, 

' soft drinks and other aperi- 
es- ich as Dubonnet. Cinzano and 
?£'i, produced by its subsidiary. 

. ns CDC. 

*V.o stake M. Ricard is expected 
' ?1J would be worth around 
Iv.iftm. uiboui £19m.) according 
;.0 : 'ronch estimates and the 
: ad group would seemingly 
■of no creat difficulty in putting 
deiis sum — particularly if. as is 
nNht likely, the group decides 
w , ?1I ns Cinzano interests to 
t^n Cinzano. 

ltr “nod's profits last year, while 

ir BRIEF 

•Europe 

I.PGINE KUHLMANN 1970 con- 
il^Jtod profit rose to Frs^lRm. 
i: Frs.l43m. on after-tax turn- 
,ic increased to Frs.G,33tim., 
■p-.ist Frs.4,S59m. Ugine Kuhl- 
«.t will merge with Cie Pechi- 
■iit the beginning of next year, 
it* BANK VOOR NEDER- 
t iJ)SCHE GEMEENTEN plans 
-l, oat FIs. 100m. S per cent 25- 
■1 debenture Joan at par. 

'J EUROPAE1SCHE GJESELL- 
h>\FT FUER FIE F1NANZIE- 
l. G DER EJSENBAHNMATER- 
• (Eurofima) will issue private 
.••merit of Frs.50m. bearer 
. I s s. carrying 8J per cent. 

1 ton and priced at par. Credit 
■irmercial de France said. Issue 
■£. mature in 1978 and is re- 
i liable in four instalments. 
„v 197.1 to 1978. 

. ..STERN VT10NAL CHEM ICAL 
■■*.» NUCLEAR CORPORATION 
i ; .ii announced acquisition of 
'• . Marsan Company, of Quebec, 
,’ f Ida, developer and marketer 


BERLTNER Handels-Gesellschaft 
Frankfurter Bank cautioned in- 
vestors against buying German 
shares as soon as the Federal 
Bank cases its restrictive credit 
policy. 

In its economic bulletin it said 
that such a move by the central 
bank would signal that the aimed- 
for easing of tensions in the 
German economy was beginning 
to take effect 

Investors should wait until the 
economy reaches a low point after 
the easing of restrictions before 
turning their attention to German 
markets. 

In a survey of leading German 
quoted companies, the bank 
estimated that only stores would 
show across-the-board gains in 
earnings per share this year com- 
pared with 1970. 

Earnings in the electrical, steel, 
chemical and motor sectors would 
be generally lower' — exceptions 
being Siemens which is expected 
to record increased earnings for 
this year and Daimler-Benz whose 
earnings are expected to remain 
unchanged. 

In engineerings and utilities, the 
outlook' is fairly evenly divided 


of ethical and over-the-counter 
pharmaceuticals. Terms of trans- 
action were not disclosed. ICN 
also signed agreement to acquire 
Dartell Laboratories and Dartell 
Laboratories' Manufacturing Corp„ 
of Los Angeles. -Dartell manufac- 
tures and distributes dietary 
supplements and vitamins. 

• MARINE FERMI NY operating 
profit of $C29 .Gitl, or 89 cents per 
financial year, ending August 31, 
will rise to about Frs.38m. from 
Frs.27.7m. for year to June 30 last 
year. In letter to shareholders, 
company, which is mainly active 
as holding company within steel 
industry, said it expects portfolio 
revenues to climb to Frs.24m. from 
Frs.IRm. in 1970. Meanwhile, it 
said it will be able to repeat last 
year’s net dividend of Frs.6.0 on 
capital increased to Frs-254m. 
from Frs.203ra. Marine Firminy 
added that operating results of 
French steel group, Creusot-Loire, 
in which it has considerable in- 
terest, were running for first four 
months of this year at about same 
level as last year. 


U.S.-owned iron mine 
goes Canadian 


SELLING TO EAST EUROPE 


BY OUR OWN CORRESPONDENT 


TORONTO,' July 26- 


i y OUR OWN CORRESPONDENT PARIS, July 26. 

^'RTS appearing here to-day down somewhat from the record Is the French cognac producers’ 
r il. Paul Ricard, holder of the 19*59 level, nonetheless totalled sector- Since Hennessy and Moet 
J Bolling 40 per cent, stake in Frs.22.9ra, and the group is under- et Chandon became associated 
LI'i the French alcoholic taking a capital increase. there has been talk of Biscuit 


iking a capital increase. there has been talk of Biscuit 

Pernod would obviously not be Cognac coming under new con- 


d. A company spokesman, tioned here are Seagrams and the French Government, which must 
_fver, refused to comment on Italian Martini group. approve any eventual merger or 

| possible taking up of the One other field where a deci- takeover deal, would favour a bid 
ig by Pernod. sion affecting Ricard might enter involving a foreign concern. 


German investors warned 


DOMINION Foundries and Steel, 
! second largest steel producer in 
Canada, has agreed to buy for an 
i undisclosed price an iron ore 
! mine near Kirkland Lake in 
northern Ontario from Jones and 
Laughlin Steel Corporation of 
Pittsburgh. 

Estimated reserves of the mine, 
which has a current annual out- 
put of one million tons of iron 
ore pellets, are sufficient for 27 
years. 

The Ontario Government has 
agreed to give up retail sales tax 
on the transaction up to a limit of 


SC. 1.25m. The Ontario sales tax 
is 5 per cent, indicating a mini- 
mum value for the transaction of 
SCSSnu, but the deal probably is 
worth about double this figure. 

Dominion Foundries is the first 
beneficiary under an arrange- 
ment whereby the Ontario 
Government is encouraging 
Canadian companies to buy 
natural resource industries in the 
province from foreign-controfled 
companies. 

The offer to give up sales tax 
on such purchases covers the 
mining, timber, coal, oil and 
natural gas industries. 


FRANKFURT, July 26u 

between companies which are ex- 
pected to earn more and those 
whose earnings are expected to 
fall, the bank said. 

Reuter 

Belgian store 
gets U.S. offer 

BRUSSELS, July 26. 
GALERIES ANSPACH. a Belgian 
store group, said Sears Roebuck 
and Co., the Chicago-based retail 
chain, had made an offer for the 
company on the basis of 
B.Frs.2,900 a share. 

The Anspach capital of 
B.Fra-220.7in. is represented by 
220.700 shares. Shares have 
recently been quoted around 
BJFrs.2.400 on the Brussels Bourse. 

For the year ended January 31 
the store company reported net 
profit at 8-Fre.3i.fim. (3L2m.) on 
turnover of B.Fr&2,473m. 
< 2,365m.). 

It recommends shareholders to 
accept the Sears bid. 

Reuter 


North America 

• SHELL CANADA reported 
profit of $C29.6nu of 89 cents per 
class A share, in six months ended 
June 30 last, against 324.3m. (73 
cents). 

• KAISER RESOURCES, of Van- 
couver, subsidiary of Kaiser Steel, 
of U.S.. reported loss of 3Cl3m. for 
six months ended June 30 last, 
against loss of Sl-3m. year earlier. 
Company, which has long-term 
contract to sell 75m. tons of coking 
coal to Japanese steel producer^ 
has arranged new price agreement 
with its customers which company 
expects will eliminate losses. 

• NORANDA DUNES reports 
profit of SC3L9nL. or $1.32 a share, 
for six months ended June 30 last, 
against $27.7m. ($1.15). 

• MARATHON OIL second 
quarter net profit rose to 322m. 
(73 cents a share) from S20m. (68 
cents) in same 1970 period on 
higher revenues of $299m.. against 
$253 m. Net profit in first half 


Du Pont in Mexico 
acid project 

BY OUR INTERNATIONAL COMPANY NEWS STAFF 


THE DU PONT company and 
Mexican Interests have announced 
plans to build one of the world's 
largest hydrofluoric acid plants at 
| Matamoros, Mexico. 

The plant will be owned and 
operated by Quixnica Fluor, a 
newly-formed company with 
headquarters in Mexico City, 
owned about 33 per cent each 
by Du Pont and Miners Firsco 
and 17 per cent each by Finan- 
cier a Ban comer and Contlsion de 
Formento Minero. 

In addition to its share of 
capital, Du Font will provide engi- 
neering and technological 
expertise. 

The new facility will have 
annual capacity of about 150m. 
lbs of hydrofluoric add, a 
basic chemical used in the pro- 
duction of fluorocarbon resins, 
refrigerants and propellants. 
Most of this production will be 
exported to the United States. 

The project is in line with the 
Mexican Government's policy to 


rose to $43 m. ($1.44) from $3 9m. 
($1.32) on revenues of 3590m. 
(3495m.). 

• REPUBLIC STEEL CORP. 
second net earnings rose sharply 
to $18.1m. (equal to $112 a share) 
from 310.5m. (65 cents) on higher 
sales of $4S2nu against $348 m. Six 
months net earnings increased to 
326.2m. (31.62) from $2 1.8m. 

(3L35) on sales advanced to 
$864m. from $71 4m. 


Others 


• AUSTEN AND BUTTA said In. 
Sydney it expects to sign agree- 
ment next month to develop and 
open coking coalmine at Sukunka, 
near Chetwynd, British Columbia, 
Canada. . Under agreement 
SCI. 5m. will be provided by Mikas 
Oil Company, subsidiary of Bras- 
can, for drilling, underground 
work and feasibility studies. 
Mikas will earn 7.5 per cent 
interest in main Sukunka property 
and must complete all additional 
geological work before July, 1972. 


An agency on the spot 

BY RICHARD NORTON-TAYLOR, BRUSSELS CORRESPONDENT 


export finished products rather 
than raw materials and is feasible 
because of the local availability 
of both fluorspar and sulphur, 
the large scale of the operations 
and proximity of a good water 
source. 

Metal Box SA 
rights issue 

JOHANNESBURG, July 26. 
METAL BOX Company of South 
Africa said it plans a rights issue 
as part of a capital-raising pack- 
age for proposal expansion. 

The company win raise about 
R13DL, about R6m. in the form of 
a rights issue and about R7m. 
through a medium-term Euro- 
currency loan, negotiations for 
which are in progress. 

Authorised capital would be 
increased by 3m. R1 Ordinary 
shares to R20m. 


Some SG35m. will be needed to 
bring mine into production, and ! 
this has been guaranteed by 1 
Brascan. 

• AUSTRALIAN PAPER MANU- 
FACTURERS’ group net profit in 
12 months ended June 30 last rose 
to $A12.7m. from 3A12-2m. and It 
declared final dividend of 6 per 
cent, making 10 per cent (same) 
for year. 

• ASSOCIATED SPRING COR- 
PORATION. world’s largest manu- 
facturers of precision mechanical 
springs, announces earnings for 
first six months of 1971 fell to 
83.008m. ($1.43 per share) from 
SS.I12m. (SL49) year ago. Sales 
for six months totalled 862.949m., 
against 862232m. 

• TRICONTINENTAL and Mitsui 
Bank said they agreed in prin- 
ciple for Mitsui to acquire 10 per 
cent interest in TricontinentaL 
Transaction is subject to approval 
of Japanese Ministry of Finance. 
Reserve Bank of Australia, and 
shareholders of Tricontinental 
Corp. 


IN THE same Moscow building as 
snch household names as Fiat and 
Mitsubishi, a small Belgian firm 
called Tracosa has its own office. 
Tracosa SA. enjoys the distinc- 
tion of being the only Belgian 
company officially accredited to 
the Soviet Ministry of Foreign 
Trade. • 

Founded in 1956 as an export- 
import enterprise, but "mainly 
to interest Belgian companies in 
the East European market," 
Tracosa now represents some 15 
Belgian companies in both the 
Soviet Union and the German 
Democratic Republic. Its history 
reflects some of the difficulties in- 
curred by companies trying to 

break out of traditional trade 
relationships. Tracosa has had to 
struggle, from the occasional 
reservation In a Moscow hotel 
room in the early days, through to 
a permanent room, , and then. 18 
months ago, to a proper office. 

Belgium is not the most obviods 
market place for the kind of 
advanced equipment for which 
Soviet importers are looking in 
the West. On top of this. 
Tracosa's directors complain that 


many Belgian companies whose 
goods are potentially attractive to 
Soviet buyers are not sufficiently 
interested in the East European 
markets. Belgian exports to Uie 
Soviet Union have been increasing 
only very slightly over the past 
few years, and last year totalled 
BFr&8,500m. (CTOBm.) with im- 
ports from the Soviet Union 
standing at B-Fre.8,800m. Tracosa 
claims that its Belgian clients have 
sold some £83 m. worth of products 
to Russia over the past 10 years. 

Tracosa is a representation and 
"compensation" agency that has 
sought to concentrate on attracting 
Belgian companies in the ra\chani- 
cal industry sector, including 
plant machinery and glass pro- 
ducts. Just a few weeks ago. a 
Soviet trade delegation, encour- 
aged by Tracosa, came to Belgium 
to inspect Belgian electro-thermal 
welding works. Tracosa's clients 
include Bekaerts, the fast-develop- 
ing wire-drawing company. AGEC, 
Brugeoise et Nivelles. and Syhetra. 
Tracosa is now anxious to spread 
its wings and represent Dutch 
and British companies in both 
East Germany and the USSR, A 


director of the Belgian concern 
recently visited the U.K., specific- 
ally to talk with manufacturers 
of bottle-filling machines. 

The Belgian company employs 
only 26 people in Brussels, East 
Berlin and Moscow, half of whom 
are Belgian, it finds it easier to 
work with the GDR than with 
Soviet officials, partly because of 
the greater possibility of actually 
visiting plants around the country, 
and partly because of the wider 
range of consumer goods in which 
East Gormans are interested. In 
the Soviet Union, much of the 
staff's time is spent organising 
seminars and technical demonstra- 
tions. 

The “ compensation " element 
of most of the contracts fixed by 
Tracosa — the proportion of any 
trade deal accounted for by 
Russian sales to the Western 
country ifi questinn — accounts for 
only about 15 to 20 per cent of 
the total value. The Soviet Union's 
exports to Belgium, which have 
also remained fairly constant over 
the years, are largely accounted 
for by such traditional exports as 
timber. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 

Offer 


Bid 

Offer 

Straight 



Oslo 8* pc 1088 

93* 

M* 

Beatrice ripe 1990 . 

118* 

19* 

Atlas Copco Oipc 1383 

in9» 

1031 

Olivetti Oloe UBS 

10 2* 

103* 

Om-sler 5pc 19*9 

664 

7i 

ASEA 8jpc 188fi - 

94 

93 

Ontario Hydro 8*pc 1986 ... 

9V* 

98* 

Borden Sipc IS8I . . . 

102* 

3* 

Beech am Si pc 19G6 

92) 

93* 

Philips 6ipc 1878 

SS 

83 

Eastman Kodak 4}pr 108 k 

92* 

3* 

Borregaard 8]pc 1988 

95* 

96* 

Quebec Hydro 8}pc 19S6 

Mi 

95* 

Equity Funding 5*pc 1938 

82* 

3* 

Coaoco 8 pc 19S6 ...... 

831 

94* 

Tra/tsocma Gulf 8pc £988 

931 

M* 

Firestone -'ioc 198S 

9S* 

7* 

Conoco 91 DC 1995 

1032 

164} 

Notes 



Ford Spc 1BS6 

103* 

4* 

Courts ill 4s 9£pc 1985 

102* 

103* 

Cabot Si pc 1B75 

101 

108 

Full rboco Film «; pc 19S5 

L°6 

8 

Denmark a pc 1992 

102* 

103* 

Ericsson ajpc 1975 

101* 

103* 

Honeywell 5pc 1983 

ns* 

9* 

Esso 8pc XSS6 

97 

98 

Esso 7* pc 1078 

*71 

SH 

Kinney 61pc 1090 

1031 

a* 

Esso 9pc 1985 — 

105* 

106* 

Esso Sipc 191? .... 

183* 

104* 

Komatsu 61 pc 1334 

101 

i 

General Mills Spe 1988 

93 

94 

Gaos Oswego Sipc 1977 

98 

99 

Mlcbelm 8 pc 1985 

107 

a 

GUS Si pc 1985 

94* 

95* 

Hawker Ppc 1975 

101* 

102* 

Murphy Spc 1939 

S3* 

4* 

Hambros 3fpc 19R5 

1081 

10 4* 

Nippon Petr. 7*pc 1875 ... 


m 

Owen Illinois 5pc 1077 ... 

102J 

Si 


I00S 

1811 

Oslo Ppc 1975 - 

W.1 

1*11 

PepsIco 4*pc 1981 .. . 

121 

2 

Id 6) PC 1983 

844 

85* 

Transocean Gulf filpc 1975 

101* 

102* 

Band Selection S*pc 1996 

J03J 

4* 

Ireland Mpc 1959 

9!4 

9.1* 

Source: White Weld Securities. 

Revlon 4ipr 1983 

1011 

U 








100 



101* 

102* 

Aiusuisse 7pc 1981 cum wts. 

104* 

5* 

Texaco 4* pc 1988 

87 

8 

Monsanto 81 pc 198S 

100* 

in* 

American can 41 Pc 1988 

78 

9 

20th Century Fox 5pc 1887 

57 

8 . 

ML Bk. Finland Si pc 1888 

911 

52* 

American Brands 5* pc 1988 

1514 

=4 

Union Carbide 4ipc 1982 

921 

3* 

Occidental Sipc 1982 

91* 

S3 

Amoco 5* DC 1984 

m 

Ti 

Source: Kidder. Peabody 

Securtnes. ; 


Figures that figure: 
1070 


Steel & pipe 
mills 


3IDS AND DEALS 


Golden Egg talks with Allied Vintners 


. ■ -scussions are going on which 
'at lead to the Golden Egg 
. \ ring group making a bid for 
■ ;*d Vintners Investments— but 
i after independent account- 
‘ have had a look at AVI's 
( ';rs and existing AVI share- 
_ : ers have injected more cash 
. vay of a rights issue. 

, allowing this news yesterday 
AVI shares remained un- 
T .:i5cd at 2lp and those of 
, ien Ecu were tip 3p at U8p. 
ftcr an examination of AVI by 
. .nmtants Binder Hamlyn, AVI 
’ -'raise £412.803 with a nne-for- 
.* rights issue. 

. • non Golden Egg will make an 
. r for the increased capital 
' "h will put a value of 20p on 
i of the AVI shares and value 
. group at £825.000. 

■he directors nf AVI. who have 

• : -i advised by Hill Samuel, will 
I , minicml the offer and the 

'clnrs and other shareholders 
; Minting for 63.1 of the AVI 
. >tal have undertaken to apply 
. \Sn.3 in subscribing Tor rights 
. v-cs and will accent the offer, 
uthnot Latham. Golden Ecrc's 
•;scrs. will arrange underwrit- 

• of the offer. 

olden Keg has • also entered 
' ■ an agreement in principle 
' i “a leading institution '' 
.. •' Teby £3m. »i!J bo made avail* 
: ? to it by way of a 20-ycar 
n mortgage debenture to be 

• wn men a th e-year period for 
' ‘her development. 

Ir John Bosnian, chairman of 
; ■ den Egg. maintained yesterday 
‘ t the AVI entering operations — 
hotels and .t public house in 
"Midlands and Yorkshire — 
.i/d dovetail well with Golden 
-‘s own expansion moves in 

• bp areas. 

•olden Egg's hold division 
rently operates six hotels in 
Hdon and one in Birmingham 
h two further London hotels 
. ?.er development. Thn Shorts 
ni diary has a chain of inns in 
.idon and the provinces. 
i\Y also has a wine shipping 
'ision — it holds the agency for 
uchnrd Auic wines — and makes 
aeral waters. 

Ir. Bosnian commented: “Our 

• ;r m.'-rks the beginning of a 
.• v phase m the development of 

• Golden Egg group. With the 
luisition nf United Cattle Pro- 
mts in January we materially 

■ i roved our assets position and 
. . h our new long term finance 
.• angements (a reference to the 
n loam, \vc arc now in a 
dtion to take advantage of op- 
tunitics ns they arise. This 
.i aid eventually take us into the 
league of catering operations '* 


■RAND MET. OFFER 
\OT READY YET 

■• The formal offer from Grand 
tropoliian Hotels for Truman 
nhury Buxton was expected to 
out last night but failed to 
doriaiise. A spokesman far 
G, Warburg, Grand MeL's 
risers, said it was hoped the 
junjents would po out shortly. 

- lieanwhilc. rival bidders Walncy 
inn was still waiting to see what 
■ documents cnntained before 
■ iking known its decision on 
' tether or not it will go on 


fighting. It was again keeping its 
options open by acquiring more 
Truman shares in the Market— the 
purchase of 53,200 on Friday at 
4L6p each gave Watney about 27 
per cent, of Truman. 

Grand Met was also buying on 
Friday, 52.650 Truman at 416p 
each to take its holding to about 
11.5 per cent The terms of Grand 
Diet's bid are bound, under the 
City Code, to be raised marginally 
from the current value of 407p 
to around 412p. 

Last night the Truman Ordinary 
remained unchanged at 416p. 

ASSOCIATES DEALS 

On Friday S. G. Warburg sold 

25.000 Truman Hanbury at 416p 
on behalf of an associate. Grand 
Metropolitan purchased 52,650 
Truman Hanbury at 41 6p average. 
Cazcnove sold 20,000 Grand Metro- 
politan at 194 p on behalf of an 
associate, and bought 50.200 Tru- 
man Hanbury at 416p on behalf 
of associates of Watney Mann. 

L. Mcsscl bought on Friday 

40.000 Cunard at lOTJp average on 
behalf of Kleinwort Benson as 
Tralafgar House Investment's 
associate. 

LONSDALE 

UNIVERSAL 

Lonsdale Universal announces 
that balance of consideration for 
the purchase of Midland Stationers 
(acquired in October, 10701 has 
been agreed at £79 £30 and is to 
be satisfied by the Issue of 174.1)00 
Ordinary shares. This is equiva- 
lent to an issue price of 45 ip per 
share. 

R. CARTWRIGHT 

R. Cartwright (Hidgs.) has con- 
tracted to purchase the capital of 
Quadrant Castings of Great Barr, 
Birmingham, for £46,000 cash on 
completion July o0. 

P. PANTO 

On the week-end of July 17, 
P. Panto and Co. absorbed the 
connection in Maidstone of 
Benmtts and Edward Moore. 
Bennitts has operated in Maid- 
stone for a number of years and 
had a turnover of approximately 
JElm. 

ALLEN ROWLAND 

The acquisition of Allen Row- 
land by J. SoviUe Gordon Group 
will not Involve any change in 
management. 

When the deal was announced 
last week it was stated that Mr. 
Allen Rowland would remain a 
director of Allen Rowland and 
wnuld join .1. Sari lie Gordon as an 
associate director. It is now stated 
that the present management is 
being retained. 

THOS. W. WARD 

Thos. IV. Ward has acquired 
Safety Service Company, of 
Che sham, Bucks., manufacturers 
of industrial safety equipment, 
including its two wholly owned 
subsidiaries J. C. P. Industrial 
Clothing and Itex Equipment 
Company. 


Purchase consideration is about 
£400.000, satisfied by the issue of 
150,000 Ordinary shares, and 
priced at the date of negotiations 
at 266 Ip. 

Value of the assets acquired is 
£116,000 and net profit, before tax, 
for the last trading year was 
£53.000. 

HOWARD & 
WYNDHAM 

Howard and Wyndham has 
offered £1.75 for each of the 60,000 
shares in Oxford Theatre Com- 
pany. which owns the New 
Theatre, Oxford, and certain ad- 
joining freehold properties and 
quoted investments. Il is a private 
company whose shares are not 
quoted. Acceptance of the offer 
has been recommended by the 
Oxford Board. 

Profit before tax of Oxford for 
the ten-months April 1, 1970, to 
January 31, 1971. was £7.662. At 
January 31, 1971. value of net 
assets was £97,884. The New 
Theatre is presently leased from 
Oxford Theatre Company by 
Oxford Theatre Productions Ltd. 
(S. C. Dorrill. chairman). 

Howard and Wyndham expects 
the acquisition to be of consider- 
able benefit, not only with regard 
to profits which may be gained 


from the ownership of the New 
Theatre, but from ancillary bene- 
fits through the addition of the 
New Theatre to the group of pro- 
vincial theatres which Howard and 
Wyndham already owns, books or 
operates. 

Commenting on this develop- 
ment. Mr, Ralph Fields, managing 
director of Howard and Wyndham, 
said: “This acquisition indicates 
our continued faith in the future 
of a select group of theatres; one 
in each of the important provin- 
cial centres — operated to serve 
both the commercial and sibsl- 
dised theatre.'’ 

JOHN MYERS 

Documents have now been sent 
out in respect of the agreed offers 
by United Drapery Stores for the 
shares it does not already own in 
and the loan stock of John Myers. 
The offers close on August 16. 

NORTH BRITISH 
PROPERTIES 

The Newcastle based North 
British Properties Group will form 
a separate Scottish property com- 
pany on July 31. Known as John 
T. Beil and Sons (Scotland) it 
will have its head office in Edin- 
burgh. The new managing direc- 
tor will be Mr. Hugh McDonough 


and fellow directors, Mr. Kenneth 
Bel] and Mr. John Gibson. 

Mr- Kenneth Bell, managing 
director of the parent group, said 
that the separate company was a 
logical step in its development in 
Scotland. “We have established 
for ourselves a very fine record j 
in Scotland. The market is ex- 
panding rapidly and we are gear- 
ing ourselves to meet this expan- 
sion. Autonomy is the logical 
answer.” 

FOSECO MINSEP 

Under the agreement with 
American Metal Climax and 
Anglo-American Corporation of 
South Africa, Foseco Minsep will 
exchange its interests in Bamang- 
wato Concessions and Makgadik- 
gadi Soda for a 5.73 per cent 
share in Botswana RST. In 
yesterday’s report Makgadikgadl 
was incorrectly described as 
Minerals Separation. 

FLU1DRIVE 

The Board of FI aid rive Engin- 
eering is in consultation with its 
advisers. Kleinwort Benson and 
will be writing to advise members 
of the action recommended in 
connection with the proposed 
Wellman. Engineering Corporation 
offers. 

ANTEFERENCE 

The offer by Grovewood Securi- 
ties for the Preference capital of 
Antiference Group has been 
accepted by the holders of 206.112 
shares representing 94.17 per cent 
of the capital. The offer has be- 
come unconditional and has been 
extended. 




RESULTS AND ACCOUNTS IN BRIEF 


W. G. FRITH AND CO. makers of 
aluminium foils ■— Results for to 

February 2«. 1971 rrported June L Fixed 
a.'ssi'is. nasals >tl9CiC2i. Net current 
□ssHi. CU9.24r. i ‘131.4&4 ■. Chairman says 
stump in lost ffuve mnnffis of I9TU^n 
redecis poor rvsulis shown by eonfec. 
lion . tv trade RpncraDj-. He believes trora 
(radius results up to the end of May. 
1071. that this sadden recession Ins 
left the trade short of wrapping, par- 
ticularly sroop's own products, and that 
making up this shortage will benefit 
smup in tfu> current rear. Meeting. 
Southend -on-Sea. Jnlv 14 at 11.30 a.m. 

CEDULD INVESTMENTS— (formerly: 

GEDULD PROPRIETARY MINESt, divi- 
dend of 7 :cats per share (same 
and total 19! cents* for 1971. Income 
from investments •RPOO’s am 1 tied' six 
months ended June no. 1971. R870 >R691 
and Ri.MT, tor 1 9T0». Sundry revenue 

less expenditure R57 «R2ij and R49' Net 
Surplus oo Sale of Investments RSI tR134 
and RIM-. Surplus on Sale of Fixed 
Assets Rl'E3 1 R 46 I tor year i Directors" 
Fees 113 (R3 and Ufii. Profit before 

taxation RUBS «RS4S and Rl.a3»>. Normal 
taxation m: <R+4 and R77i. Net profit 
Rj.fffi « R 104 and ftLJSI i. Available 
RI.o;S <R575 and R 1.532 1 . Board says 
II should not be assumed that results 
for the half year, will necessarily be 
tvpejftxf in second half, since at present 
approximately two-thlnls of income from 
investments accrues during first half and 
profits and losws on realisation of Invest- 
ments are subject to wide- variations. 
Awu at June :10. 1071 were, property 
R 1.000 i nominal value l. investments 
Rll.iKUM i market value or directors' 
vjluailnn R 14.441 MO i and debtors on 
extended terms plus net current «SeW, 
F2.29e.0M. 

H. HERRMANN ifumijure makers and 
nmbur merchants— subsidiary of Thom 
Electrical Industries ■ — Group turnover, 
year to March 31. 1971 £3.095.818 

(£2.55*. 12.3}. Proflr J1K.477 .QSWTi after 
Tax of IRS.OOO i£S5.IKtQr. Preference divi- 
dend 15.913 i-^uuei. forward 1617.710 
if442.n*i. Group fixed assets 1604.098 
r£iHWJi. mnvnr assets f 50. 795 
i£5®2 K74i and liabilities £470.703 i £327 .435 1 . 
MootinK. Thom House-. Upper St_ Martin's 
Lane w . aukusi 20. ai 11 x.ra. 

KAKUZI — 'formerly Kakuzl Fib re Limbi. 
Second interim in cents, matins 25 cents 
id dale in reaped of year to February 
2S. i9?i (total 25 cent). Expected to pay 
early January, 1872, final dividend which 


win depend on realisation of unsold coffee 
acquisition profits £39.930. Net profit la 
crop. Profit before tax fin Kenya cur- 
rency' Is £131.384. Tax takes £23,506 and 
mlnnrttx interests and subsidiary pre- 
£57.539. 

KENNEDY’S (BUILDERS* MER- 
CHANTS)— AS known profit berore ux 
for Six months to May 31, 1971 css .000 
i £112.500 > with an Interim dividend of 
8 per cent. < equivalent 6.4 per cent, and 
lorai 19 p?r cent.' there Is also a 
one-for-foor scrip Issue proposed. Sales 
for the first six months, esciutting Joynes 
and Lawn's, show an increase in excess 
of 18 Per com., states Board. However, 
increase in net profit at compared with 
a depressed first h all last year. Increase 
in soles in second half being maintained, 
but results for period have to be com- 
pared with the recovery which occurred 
in the second half fast year. Board 
has every confidence that improvement 
in the private sector or Che buil ding 
industry is b eing maintained and. pro- 
vided this trend continues, predicts a 
profit for the foD year In excess of 
£325.001). Dependent upon this rate of 
final dividend will be maintained on 
increased capJial. 

LEO A INVESTMENT TRUST— Interim 
dividend on income shares 4 per com. 
(same— total 101 per cent-i for 1971. 
Revenue before fax of parenr company 
for six months to June so, 1971, £23,857 
1 117.784 1 . Directors estimate that rc venire 
before tax of parent company for 1971 
wtli he sufficient lo maintain dividend. 
Profit before tax of deal but subsidiary Tor 
period was £fi, 02 n. Net asset value per 
Capital share at June 30. 1971. before 
allowing for conversion of convertible 
loan stock was: Ercfodlnc notional Capital 
Cains Tax Liability 38 p f36o after loan 
stock cod version'; After deducting 
notional capital gains tax liability 33 1 p 
iK{P>- 

MELDRUM INVESTMENT TRUST— 

Cross r* venae, hve months 10 Jvnp 30, 
U7l, £89.339 <148.538 for six months to 
July 31. 1970). Net revenue before tax 
£63.361 (G43.751), Net revenue after tax 
£SZJ1« izajsvu. Interim 2j per cent., 
already paid. N« asset value per 25p 
Ordinary at June 30, 1971, was 46.7p 
fSTJp at January 31. 19711. 

LOWLAND INVESTMENT COMPANY— 
Grose income for third quarter to June 
30, 1971. £48.753 (£35.755 and £147,503 for 
yean Interest and expenses £9.875 (GE.7M 
and £8.6741. Ear ning per 25p share Q-Slp 


re.4Bp and L94p). Net assets per share 
at June 30. 1971. were 45p i3S4p and 39p 
at September 30. 1970 1 assuming full con- 
version of loan stock. Net current assets 
■09.688 <148,094 and £47.177). Solution of 
investments and fixed deposit £3. 60m. 
t O ..T6 m . and Q. Btm. v. 

SCOTTISH TEA AND LANDS COM- 
PANY OP CEYLON-DIvtdond 51 per 
cem. <- per cent i far 1970. Results are 
not comparable with those for the 18 
months to December 31, 1969. due to 
seasonal fluctuations In the company's 
business, the Incidence of certain aver- ( 
heads which are not accrued cm a day- 1 
to-day basis, and the different method 1 
of providing for depreciation and 
renewals. Net proceeds of lea crop 
£910.330 (£1.343.535 for 18 months' Other 
income £6.031 tjx.siS'. Cost of produc- 
tion £785.940 i £1.160. 314*. Depredation 
£18-383 fnili. Expenses. Including FEECs 
133.704 (£34.8801. Interest £6.073 (£0.966'. 
Trading proflr 00.142 <f 48. 1971. Tax 
£35.900 r£7.3W credit). Net profit’ £47342 
( £38,4971. Dividend £3730(1 ££21.400'. 

STANDARD TEA HOLDINGS— Results 
for 1970 reported July 17. Fixed assets. 
£1.136.381 rnjfiMM). Net cumm assets, 
£169.219 (£207.446). Chairman says there 
la no reason, at this stage, to forecast 
any substantial change In level of trad- 
ingr profits from Ceylon bat amount avail- 
able alter taxation and FEEC's is rela- 
tively small. Prospects from Kenya 
investment are improving and rt is hoped 
then? wilt be saffictear tocal profits at 
least W mslniatn 5 per cent, dividend 
rate, assuming that remittances of Ceylon 
profits will continue. Heaardmg U.K. 
investment income directors have Since 
end of last year sold British Govern- 
ment Securities 'at a los of £4.915 1 with 
a view to increasing rale nf return by 
use or franked income or otherwise. 
Meeting. 13. Rood Lane. K.C.. August 
18 at noon. 

WEST OP ENGLAND TRUST— Final 
dividend 14 per cent., making ill per cent, 
(same) for year ended- April 38. I9?i. 
Profit £35388 i £34 .546 1 before tax £iJT2 
(fLOMV. Dividends £31,090 fijl.oifli. For- 
ward £35,388 (£35.3781 after £80 fnili to 
general reserve. Investments £476.359 
t£4SR,0fill including quoted £471,917 
f £483.998). with market value £778,488 
I £884.417). Chairman Is hopeful that the 
5? rren ?^f5f WD n« b« leas satisfactory 
Meeting, Bristol July 30, 

at 12-30 pan. 


Chemicals and 
plastics 
processing 


Mannesmann fSi 

enjoyed success in 1970-. m 

•Total sales DM 7.4 thousand If 
million 1 

• Exports DM 2.2 thousand million 

• Crude steel output 3.89 million 
metric tons 

• Steel pipe output 3 million 
metric tons 

• Investments in physical plant 
DM 371 million 

• Balance-sheet profit 
DM 69.8 million 

• Dividend 12% 

And these figures figure too-.' 

• More than 120,000 shareholders 

• Capital stock DM 682 million 
•Total employed 88,200 persons 

Looking toward the future, 
Mannesmann has reorganized into 
four divisions.- 

• Steel and pipe mills 

• Mechanical engineering and 
installations 

• Chemicals and plastics 
processing 

• Trading and shipping 
Whether you need pipe or 
plastics products, machinery or 
complete installations, or wnether 
you need the services of a 
resourceful trader, weVe improved" 
our capabilities again. We can 
solve new oroblems,- we’re keep- 
ing in the forefront of technolog- 


Mechanical 
engineering and 
installations 


Trading 
and shippii^; 


leaf advance — • for instance, 
we’re just building a new continu- 
ous pipe mill, the world s most 
efficient, to let us produce more, 
more economically. 

Our objective is not to be the 
biggest, but the best. This means 
we are committed to finding the 
right solution for every problem 
presented to us, anywhere in the 
world. 

We shall be glad to send you } 
our annual report on request: 

Mannesmann AG 

Posrfach 5501, D-4 Dusseldorf W > 
Western Germany 



Ask the man from BB1 Mannesmann 
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DTI control over life 
it assurance urged 

&Y KEITH LEWIS 

, tv ™!? 01 Department of rated, as is legislative force being 

' ' - ' Sr to Old Bread Trade u and J°dustry, unless tt given to the Property Bond Code 

• ""ip?" fiy Aimirari4° n SdiS ?f were backed by a joint guarantee of Conduct The latter was com- 

" ' nld B raad ^SSSSFteSL by J£ e members to policyholders." piled by a number of tl 

' U S?rrhaSt hS.™ T** document adds that the unit-linked groups. . 

• 1.- merchant banking offshoot of existing controls aonlied to assur- , , _ " ^ 

: United Dominions Trust). ance commSeT formS 1 aft/r^the 11 15 fUrther sugsesteu imu me 

Ip evidence submitted to the toswS ^oSaSS ACL M7 sho “ ld * empowered to 

■ott Committee, which is esaimn- should be ^(mded^o toe* whole order - withdrawal of any 

of the industry, though on a 


Scott Committee, which is examin 
ing the equity and property-linked 
life assurance industry. Old Broad 


advertising material considered 
misleading, and calls for such 


we assurance industry. Old Broad purely discretionary basis Leris- cam ior suco 

th "‘ " «K-P«Ucing by laUon msurtag (ur^diSmr^f P™,™!, 0 "' *° J? t ?!. de WH Ulai > le 


8 m£f? e * association of life all matters relevant to the policy- 
v offices would be no substitute for holders’ interests “ is also advo- 


k > 
' >„ r 


Government seeks air 
charters’ overhaul 


BY RAY DAFTER 


to insurance brokers. 

Like many other non-members 
of the Life Offices Association, 
Old Broad Street feels that com- 
mission payments should be un- 
restricted to allow new groups 
to penetrate the market. How 
ever, it is also suggested that 
these charges should be sub- 
mitted to the DTI in order to 
M relate such structure both to 
the company's resources and to 
the interests of the public.” 


• M..-V 


MR. MICHAEL NOBLE, Minister proceedings against the Discount Opposition likely 
for Trade, said yesterday that the Air Travel Centre for selling char- These views, which are possibly 
British Government was still ter seats to the public in breach the strongest put forward so far, 
involved ui international discus- of the International Air Transport are Likely to be opposed by a 
sions concerning the regulation Association regulations. Mr. good many other groups which 
of air charter activities. Michael McNair-WDson (C., Wal- feel that DTI interference is un- 

Tbese talks, involving Govern- thamstow East) commented: desirable. However, it is signifi- 
mems and regulatory orgam&a- “This Is one more example of cant that two major groups in 
tions, are aimed at reaching a how these regulations are con- the traditional life offices fac- 
more equitable and enforceable tinuously being flouted." tion, Co-operative Insurance and 

charter system. The possible intro- In reply, Mr. Noble said his Legal and General, have gone on 
duction of cheap air tickets which department would decide whether reC ord in recent months in asking 
have to be purchased a number of to take legal proceedings when for legislation on the uses of 
months prior to the flight — now the investigation now going on uf e funds, 
under discussion by North Allan- had been completed. 

tic airlines at their fares confer- “ If we are to change the rules, — 

ence in Afon treat — is seen as one we have to change them in the 
way of simplifying the regulations, international field. I entirely 
Mr. Noble was asked in the agree the whole question does 
Commons if he would initiate need very careful overhaul.” 


U.K. ‘needs current 
account surplus of £500m.’ 


Elf Norge 
makes North 
Sea gas find 

Financial Times Reporter 


ire 


ELF NORGE, a subsidiary of the 
French State-owned Elf Erap 
group, has discovered what may 
. BRITAIN now needs to budget for pluses generated this year and be an important natural gas field 
a normal net capital outflow over- next will enable repayment of the in the Norwegian sector of the 
„ seas of XZDOm. a year, according outstanding debt to the Interna- North Sea. The company, which 
to an article in the August issue tional Monetary Fund of nearly acts as operator for the French- 
of Management Today discussing jrrothn. dominated Petronord consortium, 

_ Britain and the EEC To meet In 1973— the year set for entry has completed tests and obtained 
I these requirements Britain would * — “ a further deterioration in the a maximum gas yield of 670.000 
need to run a surplus on the pay- payments position must be antici- cubic metres a day from one well 
I ments current account of up to pated” just as Britain's recovery in Block 25/1, about 130 miles to 
£50 Dm. a year. “ gets into full swing.” the east of the.-lahetJands. - 

" In the short run, the huge The article says that if the Further work ,will be needed 

payments surplus generated in normal - capital outflow and the to decide whether the deposits 

1070 and 1971 must be expected payments liable to the EEC are are commercially exploitable. The 
to dwindle as the spending and taken into account, an overall drilling platform will be moved 
output recovery gets under way,” payments deficit is likely from 32 miles to the north where a 
says the article. 1973 to 1974. On these figures second hole will be drilled. 

In the period Immediately the need for devaluation “is The median line dividing the 

prior to Common Market entry difficult to escape.” It would be British and Norwegian sectors of 

the current account surplus is needed in order to get “the ex- North Sea runs through part 
forecast to fall to about £300m. port-led expansion which Britain o£ the block in which the find has 

to £350m. in 1972. will ultimately need,” the article been ma( j e The Total Marine 

It is anticipated that the sur- concludes. group which, like Petronord, in- 

cludes interests of Elf Erap and 
"" Total, holds the licence for the 

British part of the block in ques- 
tion. The blocks immediately to 
the west and north-west of the 
Petronord find are among those 
at present on offer from the De- 
partment of Trade and Industry. 

The partners in the Petronord 
group are Elf Norge with 38.4 
per cent., Total Norge fthe Cie. 
Francaise des Petroles subsidiary) 
the with 28.8 per cent, Aquitaine 


Electrical industry sets up 
body to study Europe 


FINANCIAL TIMS REPORTER 


Association, 


?A 

and 

is 


\ TRADE associations representing Engineering — - ---- - ... ■ 1Q0 -- 

'the electrical and electronic Scientific Manufacturers’ Associa- Norge with 

. \ manufacturing industries have tion of Great Britain, the Assod a- Norsk Hydro with 13.6 per cent 
established the Electrical, Elec- tion of Manufacturers of Domestic The Norwegian interests have an 
'.ironic and Allied Industry Europe Electrical Ap pi braces, the Tele- option 1?™.“ JhSLSJSS 
Committee to analyse prospects communications Engineering and to 3 (.9 per cent, if commercial 
within the Common Market Manufacturing Association and deposits are found. 

' . ar 4.:_h.. the Lighting Industry Federation. 

On the initiative of the **55* Mr. G. R. Ashford, director of 
jUeclrical and _ Allied Manufai> central services BBAMA, has been VADTrirnai DlTdDTV 
furors Association, they wifi be elected chairman of the commit- i'Gtv 1 IlEIvii fvfcCJlt/11 
participating In a joint effort to t ee _ IJ/kl lVUfTVE 

mllect and disseminate ^orma- Among the subjects currently HU UMNO NCXJJs 

non for the benefit of tneir under investigation by the com- Some 11,000 slum houses must 
nembers and to maintain liaison m ittee are the effect of the be pulled down, 25,000 new houses 
ofllh the Government 8n “ Community rules on franchise built and 25,000 older ones im- 
A’rth counterpart organisations agreements, the significance of proved each year for ten years to 
Jiroughout Europe. proposals on harmonisation within put the Northern region's housing 

Membership of the committee the EEC of public purchasing in reasonable order, says a report 
10 far comprises all BEAMA pro- arrangements and other develop- by the Northern Economic Plan- 
luct divisions, the Electronic ments involving industrial policy, ning CoundL 


e^vT 

[2 


Educational ‘revolution 5 in U.K. 

' BRITAIN'S colleges of advanced Awards— means, among other “The potential of the new dc- 

SSW previously exc.udeS. WS ISS& J-J* ft 

ut I on, "accord ing to a report pub- Authors Tyrell Burgess and SSenwSSi Sai bKomeamaior 
ished yesterday by the Organisa- John Pratt, both of the Centre n of S uSifeS 

Ion for Economic Co-operation f or Institutional Studies, North- S^ ! 5 upat,on ot “ e United 
'nd Development It says the East London Polytechnic, point to « It just thE * with 

pproach of English technical a new self-confidence in the public ^ creat ion of tto 1 ne w noMech- 
ducation to certain subjects has sector of higher education. hive ptaSd £ 

• “° wn UP the , 5 ,J?} They say a current attempt to self in a position to begin to do 

nlverslties in most West Eoto- ^ pub iicl.v-controlled tnstitu- so." 

can countries ^to be- tentative ^ ons significant autonomy and ZnnotTation in Higher Educa- 
nd inadequate. freedom is the most important tion: Technical Education in the 

The revolution — brought about innovation in educational govern- United Kingdom by Tyrell Bur- 
>y colleges of advanced tech- merit since the foundation of the gess and John Pratt Fifth in a 
ology polytechnics, and the University Grants Committee at series of case studies by the OECD. 
tational Council for Technological the turn of the century. Price £IJ0. - 


APPOINTMENTS 


Mr. J. Ramsden 
joins Standard 
Telephones 


Mr. James Ramsden, Conserva- 
tive MP for Harrogate, has been 
appointed to the Board of STAN- 
DARD TELEPHONES AND 
CABLES. 

Mr. Ramsden was Secretary for 


also joined the Board of that 
company. 

Mr. K_ M. Hudson, at present 
assistant managing director of 
Henry Half and Sons and works 
director of Thomas Holmes and 


War, 1963-64, and Minister of Sons’ upper leather tannery, will 
Defence t Array) from April to succeed Mr, T. Bafley as managing 


October, 19B4. 

* 

Mr. John B. J. Lidstone. an 
executive director of MARKET- 
ING IMPROVEMENTS, has 
become client services director. 
He also joins the Board of Mar 


director of Harris Brothers 
fRushden) from August 16. Mr. 
D. J. Green, managing director 
of Bjoriow f Great Britain; has 
also joined the Harris Board. 

Mr. J. BL Josephs has been 
appointed as vice-chairman of 


keting Selections but relinquishes M- Josephs and sales director 
his position as general manager of Barrow Hepburn, upper leather 
of that division. Mr. David L division. Mr. Barry Miller has 
Sen too has been appointed to the been made marketing manager 
Board of Marketing Improvements for Barrow Hepburn with par- 
as director, training. The con- 
sultancy and selections division 
have been merged under the 
management of Mr. E. J. 

Hutchison. 

* 

Hr. Kenneth Parker has suc- 


ticular responsibility for the 
Paromerlcs division of William 
Walker and Sons. 

* 

Nr. EL C. B. Be re ns has been 
appointed chairman of WHEAT- 
SHEAF DISTRIBUTION AND 


ceeded the late Mr G V Jana TRADING. He succeeds Mr 
chairman of National' West- s> H - W - who remains 

minsterBank's finance and instal- °? the Board as a nonexecutive 
ment credit subsidiary in the ^ P hai^ an MO jSJd 

Channel Islands. NATIONAL CbaJrman d 

WESTMINSTER BANK FINANCE h oe 

(O). He will continue as the 

Bank's south-east regional ex ecu- appointed to the Board of JAMES 


BURN AND CO as group chief 
executive. Mr. David Hale, the 
group marketing director, is in 
addition appointed deputy chief 


tiye director. 

* 

Mr. Alaister T. Fisher has been 

elected chairman of the quantity executive.“TK.“johjB Breoke-Hunt, 
» d^risional , c ouncil erf chairman, is relinquishing 

CHARTO^i ^rlv2vrSq N ° F his Position as group managing 
CHARTERED bLiRvEYORS. director but retains responsibility 

. for export sales, research and 
Mr. Douglas Golquhoim has development 
been elected chairman of the The changes will take effect 

on August 2. 

Mr. K. L. Stothers, Mr. R. H. 
Sanders and Mr. D. Heath-Smith 
have been appointed directors of 
W. J. FUKSE AND CO (Crown 


ASSOCIATION OF INTERNA- 
TIONAL ACCOUNTANTS. Mr. 

Kenneth Mines becomes vice- 
chairman 

* 

Miss Winifred Sainer has been 
faXteSJ 1 P* ®°. ard ° f House GroupT. 


LEWIS'S from August 1. Mr. 
T. R. McKie will also join the 
Board from the same date. 

* 

Mr. J. D. Lambert has been 


Mr. G. W. P. Hastings has been 
appointed London office manager 
of the COMMERCIAL BANKING 
COMPANY OF SYDNEY to suc- 


^J^eting director of ^ Mr . l. a. Au i t who has re- 
DORMOBILE (Martin Walter, tired, after 47 years with the bank 
Group). in London - 

u . * Mr. S. JL Marshall and Hr. J. C. 

Mr. a. James Hardaway has Oakley have been appointed assis- 
been elected a member of the unt managers. 

Provincial Brokers Stock + 

Exchange and has joined theTto- r. s. Ewing will retire on 

A'iim c!?2 Ch 0f W ' M 9 R ™ 4E ? July 30 as a director of CAV. a 
«>nsultant and 5lrt & d iaiy of Joseph Lucas (In- 
assodate member. dustries) 

* * 

Mr. P. H. E. Wide will join F * Rnh>ht hnc heen 

^GmEEIWJG AND TEXT JLE ap ^ t 5 SSrfJkSw 

rfhSt!S S ni D ^ marketin £ Customs and Excise on the retire- 

director on August 9. ment next October of Mr. George 

Mr. A. F. Take has been elected Inuns ‘ 


a director of the MERCANTILE 
AND GENERAL REINSURANCE 
COMPANY. 

Mr. W. H. L. Gordon has been 
appointed to the advisory staff of 
the OVERSEAS DEVELOPMENT 


Mr. H. M. Plowden Roberts has 
been appointed a director of 
ALLIED SUPPLIERS with re- 
sponsibility for meat, green- 
grocery and catering. 

Mr. C J. Bowring and Mr. L. 


take up his new duties on a full- ST ^ M 


time basis in October 
The appointment is part of the 

Government’s plan to encourage „ - . „ . 

a greater flow of British private Carter Pengifa Group by Armom- 


SHIP COMPANY. 

* 

Following the acquisition of 


investment 

countries. 


to developing 


BARROW HEPBURN 
GROUP CHANGES 

The following management 
changes have been made in the 


Trust, Mr. A. D. Beleombe, Mr. 
C R. Lam bourne, Mr. P. Rhodes 
and Mr. M. R. B. Thomas have 
been appointed directors of 
CARTER PENGUIN GROUP and 
Mr. E. J. Vickers has resigned 
from the Board. 

-k 

Mr. G. P- Robertson has decided 
to retire from the Board of 


■Bfief Igrther dtoWMi of BAR- NATIONAL AND COMMERCIAL 

, Q-- j • . ... BANKING GROUP on Septem- 

Mr. R. J. Hmde has joined hpr « n 
Mr. G. R. Odey and Mr. E. M. Der * 

WHson as a joint managing M T . g. Corrigan has been 
i^&^JSSSEL appointed managing director of 


Hinde will be responsible for DWERESK” PAPER COM- 

tbe groups upper leather chvision PANY in succession to Mr. C. H. 


giving Mr. Odey more time to 
attend to his increased respon- 
sibilities as finance director of 
the parent company, Barrow Hep- 
burn and Gale. 

Mr. FL W. Wilcox, while retain- 
ing his position as director and 
general manager of Richard 


Bradly, who is remaining on the 
Board in a non-executive capacity, 
it 

Mr. D. C Spearing has been 
appoin ted a director of BRENDON 
SECURITIES from July 31. He 
has resigned from the Board of 
Ralli Securities, but will continue 


Hodgson and Sons, upper lather M a consultant’ to the Ralli Inter- 
tannery, has replaced Mr. Hmde naUona ] group, 
as managing director of Henry 0 * 

Hall and Sons and director and Rtr Peter Walker, Secretary of 
general manager of the upper gt ate f or the Environment, and 
leather tannery of Thomas Mr p e ter Thomas, Secretary of 
Holmes and &>ns. State for Wales, have appointed 

Mr. H. w. Hodgson, a director ^ j 0 hn Cousins, national secre- 
of KJChard Hodgson and Sons, tary of tbe Publlc Services and 
has been appointed assistant civil Air Transport Group of the 
general manager of Richard Transport and General Workers’ 
Hodgson's upper leather tannery. Union> t o be a member of the 
Mr. T. will take oyer Committee on National Park 

from Mr. D. B. Ingle as managing pn n^^g 


director of Krtchin Ingle, on 
August 9. Mr. J. Fielder has 
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Mr. E. M. Harvey and Mr. W. 
Garner- have - been appointed 
respectively chairman and manag- 
ing director of WESSON HOLD- 
INGS following the acquisition of 
that company by Glynwed. 


Tax concession 

A HANDFUL of valuable estates 
could benefit by a tax concession 
announced recently by the 
Inland Revenue. It affects objects 
of national, scientific, historic 
or artistic interest sold within 
three years of death. These 
were excluded from Estate Duty 
under a previous Finance Act 
but became liable to capital 
gains tax if sold within the three- 
year period. 

The announcement of “extra 
statutory treatment " was needed 
because capital gains tax on 
death has now been abolished. 

A small number of estates 
were caught between the old and 
new Finance Acts. Executors 
with these objects of special 
interest which they wished to 
sell before March, 1974, could 
bave become liable to capital 
gains. Where this has happened 
the Inland Revenue Is now 
allowing tax deduction claims. 


NEW TRIDENT 
UNDERWRITING 
ROOM ON AUG. 9 

Trident Insurance Company is 
to establish from August 9 a new 
underwriting room' at 37/39 Lime 
Street, London EC3 {telephone 01 
623 4571). This will service 
brokers i nthe London .area and 
will handle fire, business inter- 
ruption. engineering, accident, 
home foreign, marine and avia- 
tion. 
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GEDULD INVESTMENTS LIMITED 

flnanvunzied in the Arpubhc “1 South Africa) 

formerly:— GEDULD PROPRIETARY MINES LIMITED 

DECLARATION OF DIVIDEND 

A dividend of 7 cents per share has been declared payable to members registered 
in the books of the company at the close of business on 6th August, 1971, and to persons 
presenting bearer warrant coupon No. 113 in terms of a further notice to be issued 
from the London Transfer Office and published on 13th August, 1971. 

Dividend warrants will be posted from the Registered Office and London Transfer 
Office on or about 16th September. 1971. 

The Register of Members will be closed from 9th to 13th August. 1971, inclusive. 

The dividend is payable subject to conditions which can be inspected at the 
Registered Office or London Transfer Office of the Company. 

HALF YEARLY STATEMENT 

The. unaudited accounts for the six months ended 30th June, 1971, and the 
comparative figures for 1970, show: — 

January to January to 


June 

June 


1971 

1970 

Year 1970 

R(00fl) 

R(OOQ) 

RlOOOi 

670 

691 

1043 

57 

26 

49 

51 

134 

136 

263 

— 

4t>l 

1041 

Isl 

1 6b3 

3 

3 

6 

— 

— 

125 

3 

3 

131 

1038 

~S4S 

155S 

— 

44 

1 1 

1038 

~804 

1481 

40 

71 

71 

1 078 

"S75 

1552 


Income from Investments 

Sundry Revenue less expenditure .. 
Net surplus on Sale of Investments 
Surplus on Sale of Fixed Assets 


From which must be deducted: 

Directors' Fees 

Amount written off investments 


Profit before taxation 

Normal taxation 

PROFIT AFTER TAXATION 

Unappropriated profit brought forward from previous 
year 

Available 

NOTES: 1. It should not be assumed that the results for the half year ended 30th June, 
1971, will necessarily be repeated in the half year ending 31st December. 
1971, since at present approximately two-thirds of income from investments 
accrues during the first half of the year and profits and losses on realisation 
of investments are subject to wide variations. 

2. The assets of the Company at 30th June, 1971 were, property R1 000 (nominal 
value), investments RU 763 000 (market value or directors’ valuation 
R14 443 000) and debtors on extended terms plus net current assets, 
R2 298 000. 

3. No provision has been made in the above half-yearly figures for the writing 
down of investments as this provision is calculated at the company's financial 
year-end and Is related to market prices ruling at that date. 

per pro. UNION CORPORATION (UK.) LIMITED. 

London Secretaries, 

B. R. AUGARDE. 

London Transfer Office: 

Princes House, 

95, Gresham Street, 

LONDON. EC2V 7BS 
26th July. 1971. 


U.C. INVESTMENTS LIMITED 

i incorporated tn Vic Republic ol South AJnca i 

DECLARATION OF DIVIDEND 

A dividend of 4 cents per share has been declared payable to members registered 
in the books of the company at the close of business on 6th August, 1971. 

Dividend warrants will be posted from the Registered Office and London Transfer 
Office on or about 16th September, 1971. 

Tbe Register of Members will be closed from 9th to 13th August, 1971, inclusive. 

The dividend is payable subject to conditions wbicb can be inspected at tbe 
Registered Office or London Transfer Office of the Company. 

HALF YEARLY STATEMENT 

The unaudited accounts for tbe six months ended 30th June, 197L and the 
comparative figures for 1970, show: — 

January to January to 


Dividends and interest from investments 

Realised profit on investments 

Sundry Revenue 


From which must be deducted: 

Sundry expenditure, including administration expenses 

Directors’ Fees 

Amount written off investments and Public Authority 

Securities 

Interest Paid 

Profit before taxation 

Taxation 

PROFIT AFTER TAXATION 

Unappropriated profit brought forward from previous 
year 

Available 

NOTES: l.It should not be assumed that the results for the half year ended 30th June, 
1971 will necessarily be repeated in the half year ending 31st December, 1971, 
since income from investments does not accrue evenly throughout the year 
and profits and losses on realisation of investments are subject to wide 
variations. 

Z The assets of the Company at 30th June, 1971 were, property and prospecting 
expenditure R1 032 000, investments R27 802 000 (market value or directorB' 
valuation R41822000), current assets less current liabilities and long term loan 
R453 000. 

3. No provision has been made in the above half-yearly figures for the writing 
down of investments as this provision is calculated at the company's financial 
year-end and is related to market prices ruling at that date. 

per pro. UNION CORPORATION (UJL) LIMITED, 
London Transfer Office: London Secretaries, 

Princes House, B. R. AUGARDE. 

95, Gresham Street 

LONDON. EC2V 7BS 
26th July. 1971. 


June 

1971 

June 

1970 

Year 1970 

R(000) 

R(000) 

RlOOO) 

1674 

1704 

3 291 

3S1 

1 

104 

55 

14 

2S 


- 


2110 

1719 

3 423 

— 


- — 

52 

36 

74 

15 

15 

30 





375 

47 

49 

99 

■ 

■ 


114 

100 

578 

■ 


■ 

1996 

1619 

2 845 

148 

— 

— 

— 

— 


1848 

1619 

2845 

289 

284 

284 

— 

■ 

■ 

2137 

1903 

3129 

== 

=5= 



INVERESK PAPER 

The Inveresk Paper Company Limited 
and subsidiary companies 

ANNOUNCEMENT OF INTERIM RESULTS 

The Directors of The Inveresk Paper Company Limited announce the following 
unaudited figures of the operating results of the Group for the 24 weeks ended 
12th June, 1971 UNAUDITED 

24 Weeks ended 24 Weeks ended 
12th June 1971 13th June 1970 
£,000 £.000 

External sales 9,897 11,662 

Trading Loss/( Profit) before taxation but after 
crediting or charging the items shown in Note below 

Share of Loss/ (Profit) before taxation of British Tissues 
Limited 


Exceptional items: 

Profit on sale of shares in Georgia-Pacific Corporation 

Share of agreed settlement of claim against 
Louisiana Forest Products Corporation and 
relevant expenses 

Loss/ (Profit) before taxation 
Note: 

Income : Interest & dividends 

Charges: Depreciation 

Loan Stock Interest 
Bank Interest 


367 

115 

482 

(306) 

166 

342 


(439) 

(114) 

(553) 


(553) 

68 

270 

31 

36 


Haad Office & London Salas Office. Clan House, 19 Tudor Street London, EC4Y OBA 
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some gloom, some optimism 


i ] 

us 
'hf 
in; 

UP 

Sc‘;y MICHAEL RYAN 

». . 

u 1 When Joe Bloggs got the IS 
ar cent, rise negotiated for him 
P}*’ union some months ago, 

1 ■“» discovered that after tax he 
■id about £4 a week extra. He 
Hfcided to set aside £2 a week 
ir a package holiday for the 
;£imily, a further £1 just seemed 
» disappear in increases in 
iy ires. rates and fuel bills. He 
\ ive his wife 25p extra for the 
■housekeeping, and the remain- 
* n ig 75p he kept as spending 
; o ^ione>\ which meant that it 
^.aished up as beer, cigarettes, 
■if-' 7 occasional bottle of wine or 
w it the horses. 

, l j; .After a few months his wife 
discovered that the additional 
I ■ 5p a week was not sufficient 
1r -j cover the increase in the 
[■prices of food and household 
r>t3ods. but being a resourceful 
•!; ornan she found that by buying 
'.jhesh vegetables instead of 
'Limed or frozen, and by making 
„*• few other economies among 
packaged goods, she was able 
e :i make ends meet. She was 
ieiped in this by the mild 
si inter and the fact that fresh 
j'egetables were available in 
I'bundance. It was also true, 
/hough she was not aware of 
■jj'ie fact, that she was seeing 
V'wer advenisements for pack- 
~ ged goods. 

y The changes in the Bloggs 
\ ‘imily’s pattern of expenditure 
\tit certain sections of the pack- 
aging industry hard. In 1970, 

. or the first time on record, 
c*les of tinplate cans went down 
,’wi volume (fewer cans of veget- 
, r'bles in Mrs. B's basket) as did 
i- aperboard boxes and cartons 
,Vnd cellulose film. Nor has the 


first half of 1971 been any 
better. Expenditure on packaged 
food has not kept pace with in- 
flation, though expenditure on 
beer, wine, cigarettes, foreign 
travel and gambling have risen. 

Fortunately for the packaging 
industry, it is not a case of 
gloom all round. Plastics, pack- 
aging and aerosols continue to 
expand at a rapid rate, while 
steady progress is made by glass 
containers, fibreboard cases, 
aluminium foil and closures. 


Statistical review 

The most comprehensive 
statistics on packaging are pro- 
vided in a report to appear 
shortly — A Statistical Review of 
the U.K Packaging Industry — 
written by Rowe na Kills, an 
economist, and published by 
PIRA. the Research Association 
for the paper, packaging and 


allied trades. All figures in this 
article are taken from the PIRA 
report 

During 1970, expenditure on 
packaging materials and con- 
tainers amounted to about 
£90 Dm., as against just over 
£ 800 m. in 1969. This increase of 
about 12 per cent was due 
more to inflation than to a 
genuine expansion of output. 

The most widely used packag- 
ing material is still paper and 
board by a considerable margin, 
accounting for about 38 per 
cent of all packaging sales, fol- 
lowed by tinplate containers (20 
per cent), plastics (13 per 
cent), glass (9 per cent), 
cellulose film (4 per cent) and 
alu minium foil (3 per cent). 

The figures for volume of 
production shown in the table 
give a truer indication of rates 
of expansion than the value 
figures. Nevertheless, even 
volume figures can be presented 


in different ways so as to show 
different things. For instance, 
the figures for aerosol produc- 
tion, given in units, conceal the 
fact that there has been a trend 
towards larger pack sizes, and 
this is one reason why the ex-, 
pansion in value is greater than 
the expansion in volume. Con- 
versely, the expansion of the 
glass container industry would 
look more modest if the volume 
figures were given by weight 
rather than by number of con- 
tainers. The reason is that im- 
provements in design and manu- 
facture have led to a progres- 
sive lightening of bottles and 
jars, with resultant economies 
to glass container users. Much 
the same is true of fibreboard 
cases, which explains why PIRA 
have presented the volume 
figures for this sector of packag- 
ing by area rather than by 
weight. 

During 1970 prices rose in vir- 


ESTIMATED SALES OF PACKAGING MATERIALS BY VOLUME 



Unit 

1967 

1968 

1969 

1970 

Aerosols 

million 

176.9 

221.0 

253.0 

304.0 

Glass containers 

million 

5,199.0 

5,652.0 

5,865.0 

6,243.0 

Plastic materials 

*000 tons 

195.0 

241.0 

300.0 

360.0 

Aluminium foil 

’000 tons 

24.6 

29.8 

32.1 

33.9 

Tinplate 

'000 tons 

7S3.0 

826.0 

882.0 

854.0 

Paper wrappings 

'000 tons 

832.4 

895.5 

984.4 

1,021.7 

Paper bags and carrier bags 

'000 tons 

143.0 

146.0 

144.0 

IUL 

Paper sacks 

million 

IUL 

tua. 

1,000.0 

1,000.0 

Steel drums new 

million 

IUL 

n.a. 

35.5 

35.5 

Steel drums reconditioned 

million 

ma. 

aa. 

4.5. 

4.5 

Collapsible tubes 

million 

n-a. 

na. 

665.0 

665.0 

Cellulose film 

'000 tons 

n.a- 

76.5 

79.5 

75.8 

Fibreboard packing cases 

’000 metres 2 

1,827.0 

2,069.0 

2,200.0 

2,245.0 

Closures 

million 

n.a. 

12,457.0 

13,508.0 

14,069.0 

Paperboard boxes and cartons 
Source : PIRA 

’000 tons 

659.0 

7IL0 

728.0 

720.0 


tually all sectors as a result of 
increases in wages and raw 
material costs. notab7y steel and 
wood pulp. Fuel costs also rose 
dramatically. As a result price 
increases ranged from about 5 
to around 10 per cent. PIRA 
concludes that 1970 was a bad 
year for the packaging industry 
in that it did not achieve its 
usual high rate of growth. 
Nevertheless, it did, on average, 
do far better than industry as 
a whole. 

In the first half of 1971, levels 
of performance have probably 
proved worse than 1970, but 
there should be some improve- 
ment in the last quarter. During 
1971, production of plastic pack- 
aging is expected to rise 15 per 
cent, aerosols 14 per cent, 
glass containers 2£ per cent, 
fibreboard cases 34 per cent, 
and closures 4 per cent Tin- 
plate should show a recovery 
while demand for steel drums, 
cellulose film, aluminium foil 
and paperboard cartons will 
probably be fairly static. Prices 
are expected to rise slightly less 
than they did in 1970. PIRA 
takes an optimistic view of 1972, 
forecasting that the bulk of the 
industry will renew its upward 
trends. 

Litter problem 

What it is increasingly being 
asked, is going to happen to this 
growing amount of packaging 
after it has been used? In 
America there has been some 
extremist talk about banning 
the use of non-returnable con- 


tainers in order to reduce litter. 
Some packaging materials — 
paper and tinplate — do event- 
ually decompose when exposed 
to the elements, but glass and 
alum imam will not do so. The 
game is largely true of plastics, 
although additives can be incor- 
porated in many plastics to 
enable them to be broken down 
by the action of the ultra-violet 
rays in sunlight However, as 
these additives also reduce the 
shelf-life of the packs, it is 
understandable they are sot 
popular with packaging manu- 
facturers or users. 

But litter is really no more 
than garbage in the wrong place 
and the problem of litter can 
only be solved by education, 
adequate provision, and empty-' 
ing, of litterbins and by legisla- 
tion. These are not packaging 
problems. 

But even if consumers dis- 
posed of their used packages in 
the proper maimer, what does 
the local authority do with the 
growing content of packaging 
waste in the garbage? PVC, for 
instance, presents enormous 
problems in Incineration be- 
cause the effluent is corrosive. 

Some packaging materials, 
glass, aluminium and paper can 
be re-cycled. Indeed, waste 


paper is an important raw 
material in the manufacture of 
fibreboard cases. Glass can be 
re-used as culiet — a necessary 
ingredient in glassmaking — and 
aluminium scrap has a market 
value: Though the fact that 
materials can be salvaged and 
re-cycled does not necessarily 
mean that it is economically 
viable for local authorities to 
do so. 

Given the present state of 
knowledge it is not a practicable 
proposition to recycle tinplate 


or plastics: and in the future, 
the re-cycling of packaging 
waste is likely to become more 
of a problem as packages ip. 
creasingly employ combinations • 
of materials, like tinplate cans 
with aluminium easy-open ends 
or paper and plastics lamina- 
lions. 

But the one thing that cannot / 
happen is that the clock is put / 
back so that no disposable pack- 
ages are used. That would be a 
sure formula for economic dis- 
aster. 


ESTIMATED SALES OF PACKAGING MATERIALS BY VALUE 

<£m.) 


Tinplate containers 
Paperboard boxes and cartons 
Fibreboard packing cases 
Plastic materials 
Glass containers 
Aerosols 

Paper bags and carrier bags 
Paper sacks 
Steel drums new 
Steel drums reconditioned 
Cellulose film 
Aluminium foil 
Collapsible tubes 
Jute bags 
Wooden containers 
Sonree: PIRA 


1967 

1968 

1969 

1970 

137.0 

145.0 

262.0 

mo 

100.0 

112.0 

122.0 

133.0 

97.0 

114.0 

127.0 

142.0 

6L0 

76.0 

90.0 

120.0 

6L4 

67.7 

74.6 

83.3 

13.3 

16.6 

19.0 

24.0 

25.0 

26.0 

27.0 

29.0 

n-a. 

IUL 

39.0 

42.0 

IUL 

n.a. 

30.0 

33.0 

ujl 

n a. 

3.5 

3.7 

31.6 

35.0 

37.0 

36.0 

na. 

n.a. 

n-a. 

30.0 

na. 

n,!j„ 

n.a. 

7A 

IUL. 

IUL 

TUL 

20j0 

n.a. 

n.a. 

ZLa. 
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Market has 
its problems 

By KENNETH GOODING 


One of the major problems 
for anyone studying the TJJEC 
packaging industry with an eye 
open for investment prospects 
is that there are some companies 
which account for a large part 
of their particular part of the 
industry and yet cannot truly be 
termed “ packaging " concerns. 

The examples are numerous. 
Distillers Company is likely to 
remain more popular for its 
Scotch whisky interests and the 
growth expected from them 
rather than because it controls 
United Glass, which makes about 
one in every three glass con- 
tainers produced in Britain. For 
Reed International, with its 
papermaking and newspaper in- 
terests, packaging last year 
accounted for only 18 per cent, 
of total sales — but that repre- 
sented a packaging turnover of 
£90 ra. A similar situation exists 
with Bowater Paper Corpora- 
tion, with packaging interests 
contributing 17 per cent of the 
£3l3m. sales. 


Another company which is a 
leader in its particular sector of 
the packaging market and yet 
does not like to be described 
only as a “packaging” group 
is Venesta International. This 
company is the largest maker of 
collapsible metal tubes (for 
toothpaste, cosmetics and so on) 
in Europe but describes itself 
as a “ marketing and manage- 
ment oriented industrial group 
with special interests *n the 
fields of construction materials, 
which are wood and plastic 
based, graphics and packaging” 

On the other hand, Airfix 
Industries, best known for its 
toy construction kits and house- 
hold bits and pieces, makes no 
secret of the potential it sees 
for its three-year-old packaging 
business. It already has a £lm. 
turnover In plastic travs for 
food — many going to suppliers 
of Marks and Spencer — and has 
just introduced what it claims 
is a cheaper and more attrac- 
tive yoghurt pot, which has 


some largo 


already secured 
customers. 

There are, of course, a num- 
ber of U.K companies whose 
interests are in packaging and 
nothing but packaging. To the 
forefront of these is Metal Box 
Company which controls about 
75 per cent, of the U.K market 
for cans and aerosols. About 80 
per cent, of the company’s 
£229m. turnover is accounted 
for by metal containers with the 
balance split between paper and 
plastic packaging and packagini 
machinery. 

Metal Box has for some timt 
now been a favourite with thnsi 
stockbrokers who take some in 
terest in the packaging field. Foi 
example. Panmure Gordon sail 
in a recent circular “the rea 
argument for Metal Box is basei 
on the anticipated performanc 
over the next few years whet 
following on the recent cor 
siderable increase in capacity 
the company will be able to tak 
Continued on next page. 
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a pack must meet so many criteria. But such problems are magnified 
and multiplied when it comes to packaging fGr international markets.- 
Different climates . . . different consumer habits . . . different transport ' 
methods . . . different regulations— -all these must be identified and ■; ■ 
reconciled in international packaging. 

The Dickinson Robinson Group is deeply concerned with packaging in 


its widest international sense: ORG is a family .'of operating; 
companies focated m'f he U K. Canada. Southern Africa, New Zealand 
and Australia. The resources and local expertise of each member 
are at the disposal of all. This cross -fertilisation of packaging / 

know-how, across. national frontiers and between, climatic regions" : 
enables DRG to give practical assistance on packaging problems—^ 
wherever the market whatever the product. ... 




DRG) The 






1 Redcliffe Street Bristol England BS99. 7GY Telephone : 0.272. 2942.94. .. 

FfiOtt {Um.ROBJNSON CWTONS WBPfiWTHIS. ftQBMW&ON BOXES, RDAMSOrfMEM '' 
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THIS. IS SUPPOSED TO BE 
ONE OF THOSE COCKY 
PRESTIGE ADS. 


The sorh you do for important people. 

. You Jcnow like — 

"British Cellophane Limited sells more 

V packaging films in more places than any 

V other company in the world". 

What's in it for your organisation? 

They don't usually say, do they. But 
^is ad is different. Our Deputy Chairman, 
vho likes a rich diet of prestige adver— > 
v tisements, is on holiday. 

v NOW, lets face it, BCL are not all that 
(■ hot on cardboard boxes, tin cans and jam 
jars. 

But, packaging films... 

That bubbling ferment of ideas and new 
films, the phrenetic attempts to deliver 
the stuff in spite of it all; the 
international wires that never cease to 
hum; the stream of exotic overseas 
visitors beating a trail to the west. 


If you've got a problem and they can't 
find the answer, nobody can - not even 
■ those wonderful Yariksi 

., l j," l r ? : ' If you haven't got a problem BCL is 
, still the best insurance policy you can 

■> 1 n .ix tv • get. Do give them a ring sometime. It 
might even save me from -the D.C. 


'M.n 

■U 

»".u 


«ij. 

«U 

n^. 


•n: 
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British Cellophane Limited, 
Bridgwater, Somerset. 

0278 4321. 


P.S. BCL make pvc, polypropylene, 
polythene and cellulose packaging 
L T .,5’ ■ films (also known as 'Vinophane', 
i'll. . ■ 'Propophane*, 'Brithene* and, of 

course, 'Cellophane'). 






Emhart Offices in Europe 



Emhart Zurich SA 
■P.O. Box CH 8034 
Scefcldstrassc 224 Zu ri ch. 
Switzerland 
Telephone 47 57 00 
Telex 53 730 
Telegram Emhart Zurich 

Emhart G.m.b.H. 

Dcrendorfer Vcg 10-12 
404 Neu*B am Rhein, Germany 
Telephone 2701 1-27012 
Telex U51 7342 


Emhart Sweden AB 
Fack, S-851 01 Suadsvnll 1 
Sweden 

Telephone 15 57 40 
Telex 71260 

Telegram Emhart Sundsvull 1 

AssisLcnza Tccnica Emhart Sri 
Casella Postale n.233 
1- 171 00 SAVONA, Italy 
Telephone 33 328 
Telegrams Emhart Savona 



Emhart (UK) Limited 
Crompton Road 
Wheatley Doncaster 
Yorkshire England 
Telephone 69101 Telex 547136 
Telegram Emharmk Doncaster 


Emhart Corporation 

post Box 1620 Hartford Cotmertirnf 06102 USA 
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High growth rate in 
flexible films 


By T. E. TEBBATT, Editor, Packaging Review 



For the past 15 years, flexible 
films, a materials group that 
embraces cellulose and a dozen 
or more plastics films, have 
been top among the packaging 
industry’s growth leaders. Even 
by comparison with the out- 
standing average levels recor- 
ded by the packaging industry 
as a whole, growth rates in 
fiexibles have been extremely 
high, and more significant, 
perhaps, they seem to be main- 
taining their level of growth at 
a time when, as a result of the 
U-K's poor economic climate, 
the packaging industry in 
general has been depressed. 
This year the value of the total 
market for flexible® can be put 
at around £70m. 

Much of the growth during 
the late 1950s and throughout 
the 1960s has come from the 
advances made by the plastics 
films, - which, ' through' their 
special combination of proper- 
ties, have opened up completely 
new areas of application. At the 
same time, and this is a trend 
that is gaining momentum, they 
have replaced traditional pack- 
aging materials, for example 
papers and board, in many 
fields. 

Low density 

Last year, sales of cellulose 
film (invariably referred to as 

Cellophane ” by ail outside 
the packaging industry) were 
about 50,000 tons and thus it is 
second only to low density poly- 
ethylene (LDPE) as the most 
commonly used transparent 
packaging film. Compared with 
low density polyethylene, 
growth rates have been steady 
rather than spectacular and 
there are now certain indica- 
tions that growth has slackened 
over the past 12 months. To 
what extent this is the result 
of the general economic situa- 
tion which has so effected the 
sale of many convenience foods 
and other packaged goods, and 
how much to increasing compe- 
tition from plastics, time alone 
will tell. 

That the cellulose film manu- 
facturing industry has been 
able to fend off the threat of 
the newer plastics material to 
such an extent owes much to 
the development of new grades 
and to the versatility of the 
manufacturing process in the 


way that it allows properties to 
be tailored to match the 
requirements of a particular 
application. This means that 
cellulose film can be used to 
wrap or overwrap a tremend- 
ously diverse range of products 
from fresh meat to cigars and 
from pre-cooked meat pies to 
biscuits. Among the new pro- 
ducts that have come as a result 
of an intensive development 
programme undertaken by 
British Cellophane Ltd., 
Britain's largest manufacturers, 
are Paniphane, a micro-perfth 
rated film for crusty bread 
wrapping, and a metallised pro- 
duct based on their copolymer 
coated MXXT/A film. The 
metallised film is extremely 
decorative — golds and silvers 
can be produced — and in many 
areas it is directly competitive 
with aluminium foil or foil- 
based composites. Expected 
soon from this same company 
are a new film for use on form- 
fill-seal machines and a new 
super-barrier film with excel- 
lent nraebinability. BGL’s con- 
fidence in the future of cellu- 
lose film is underlined by their 
plans announced early this year 
for a new 2000 ton/year plant 
for film manufacture and 
greatly increa sed capacity for 
coating MXXT/A 

Polypropylene film — biaxJally 
oriented to give improved physi- 
cal, mechanical and barrier 
properties, and commonly 
referred to as OPP film — was 
developed as a direct replace- 
ment for cellulose film and it is 
as such that it is best known 
to-day. UX sales in 1970 were 
8,500 tons (equivalent on a 
weight for weight basis to about 
14,000 tons of cellulose) and at 
that level were more than 30 
per cent up on the previous 
year. Largest U.K manufacturer 
is ICI Plastics Division, whose 
capacity with that of its asso- 
ciates will reach 15,000 tons by 
the end of this year. 

The main markets for OPP 
film are potato crisps and snack 
foods; biscuits, where the 
material is already used on more 
than 30 per cent of foil-wrapped 
packs; and cigarettes. Compared 
with cellulose film, OPP is diffi- 
cult to print and the material's 
success in biscuit overwrapping, 
for example, owes much to the 
development of low-odour inks 


and the all round improvement 
in print quality. 

At present the market is 
dominated by polymer-coated 
heat sealable OPP grades, but 
now there is growing interest 
in the newer, and reportedly 
cheaper, co-extruded products 
now becoming available in large 
quantities from Shorko Films 
Lt<L, one of the BCL group of 
companies. Co-extruded films 
are composite structures in 
which the plies are extruded 
separately, but simultaneously, 
and bonded together while in 
the hot molten state. In the case 
of Shorko's Propophane SCC, the 
structure comprises a combina- 
tion of PP and LDPE. The 
polyethylene layer imparts the 
characteristics required for heat 
sealing and thus the process 
eliminates the secondary coat- 
ing operation normally asso- 
ciated with heat sealable OPP 
film. This new material is 
already being employed for 
over-wrapping small packs of 
biscuits and other single-portion 
snacks and its potential in bulk- 
wrapping cigarettes and in the 
over-wrapping of cakes and 
large biscuit packs is being 
actively investigated. 

Increasing success 

Also enjoying an increasing 
amount of success, with sales at 
1.500 tons last year, is the other 
form of polypropylene film — the 
non-oriented variety! The 
major outlet for these films is 
in the wrapping of textiles, 
where the material's good 
optical properties give enhanced 
sales appeal, and as such they 
are directly competitive with 
both LPDE and cellulose films. 

With sales currently running 
at around 130,000 tons/year and 
growing at an annual rate of 20 
per cent, low-density polyethy- 
lene is far and away the most 
important of the flexible pack- 
aging films. Growth leaders in 
this rapidly expanding market 
are bags for pre-packing fresh 
products — a boom that has 
come with the trend towards the 
sale of vegetables through 
supermarkets— and shrink films. 

last year shrink wrappings 
took more than 12,000 tons of 
film — 4,000 tons up on 1969 — 
and all the indications are that 
a similar increase will be seen 


this year. Pallet wrapping of 
such products as bricks and 
empty glass bottles and jars in 
transit and storage is taking an 
increasing quantity of heavy 
gauge shrink film, but the real 
scope for expansion is in 
transit packs for canned, car- 
tooned and bottled foodstuffs, 
where shrink wrapped packs are 
replacing corrugated fibre board 
cases. 

In the long term there can 
be no doubt that the market 
with the greatest potential for 
polyethylene is paper replace- 
ment. In this field it is the 
high density (HDPE) type that 
has the brightest prospects, for 
in film form its characteristics 
in terms of crispness and 
**feel” closely resemble those 
of paper. When first introduced 
some three years ago, prime 
targets for the film were seen 
as the markets held by tissue 
and greaseproof papers — pro- 
ducts that include butters and 
fats and such items as fresh cut 
flowers and wet fish. Now, 
however, it is as a replacement 
for the white paper bag as used 
on the shop counter or at the 
supermarket checkout point 
that HDPE films are attracting 
most attention. The increasing 
availability of purpose-built pro- 
duction machinery and convert- 
ing equipment must spur 
growth, as must the new forms 
of film that are appearing. One 
of. the latest of these is a 
material with tear character- 
istics just like paper.- 

While PVC has been used for 
numerous packaging applica- 
tions for many years it is only 
in the past two or three That 
it has made any real mark as 
a transparent flexible film. 
Currently, business is booming, 
with sales doubling to around 
4,000 tons in 1970. 

The reason for this is the 
rapid swing to the supermarket 
selling of pre-packed fruits and 
pre-cut fresh meat joints. In 
both instances the pack takes 
the form of a simple tray with 
a tight, tough overwrap of PVC 
shrink, cling or stretch film. The 
reason for the choice of PVC is 
not hard to find, for, at its price, 
it is the only material that can 
be tailored to meet particular 
requirements, especially as 
regards its barrier properties. 


Market's problems — ( Cont’d. ) 


Continued from previous page 
full advantage of a combination 
of accelerated growth in turn- 
over and substantial improve- 
ment in margins.” 

In spite of recent difficult 
trading conditions, the brokers 
have not changed their minds. 
Panmure Gordon point to the 
very rapid expansion of the mar- 
ket for cans for soft drinks and 
beer and to the fact that only a 
massive onslaught on the U.K. 
market by the U.S. can-makers 
would be likely to shift Metal 
Box’s market share. They con- 
sider that any U.S. group hoping 
to make profits in the U.K. must 
grab at least 25 per cent, of the 
market— a tall order when you 
are up against the service, dis- 
tribution and research and 
development offered by Metal 
Box. 

Laurie Mil bank believes the 
next two or three years will 
show the major growth for 
Metal Box coming from overseas 
and they guess that half of the 
group profits could be coming 
from interests outside the U.K. 
in a very short time. This would 
not do much for the “quality” 
of Metal Box's earnings, as its 
overseas interests — apart from 
those in South Africa — tend to 
be in areas not noted for their 
stability, India, Malaysia and 
Thailand in Asia as well as 
Tanzania, Nigeria and Kenya 



Hair shampoo being put into cartons at 
Reckitt and Colman’s factory at Snnnydale, 
Derbyshire. 



For over 50 year*. Lep have specialised in export and transit 
packing. Today, heavy equipment machine tool*, aircraft 
components, electronic and scientific equipment, antiques and 
textiles are just some of the many type* of goods packed at 
16 depots in the United Kingdom. 

Lcp Packing Ltd., 

Comcy Road, Chiswick, London W4. 
f*J Telephone: 01-995 1300 

Telex: Transport Chiswick 23944 

D -roots alto at; Birmingham. Bradford, Bristol, Glasgow, Goole 
Hull. Leicester. Manchester. Newcastle, Northampton, 
Nottingham, Sheffield. Southampton, Stoke-on-Trent. 

A member of the international L*p Group of Companies 




The big question-mark over- 
seas for Metal Box is Europe, 
particularly since Britain is on 
the threshold of the Common 
Market A scheme for Metal 
Box to set up a joint company 
with Continental Can Co. of the 
U.S. was more or less put paid 
to by the EEC's version of the 
Monopolies Commission. Metal 
Box has had links with Conti- 
nental Can for many years, 
manufacturing machines under 
licence from the U.S. group, and 
also paying for know-how. Part 
of the arrangement with Conti- 
nental Can apparently precludes 
direct competition between the 
two companies, and this might 
well provide some sort of 
obstacle to a go-it-alone effort 
by Metal Box in Europe. 

Merger logic 

While the brokers remain 
friendly to Metal Box they tend 
to go cool when talking about 
Rockware Group, another 
“ pure " packaging concern and 
one which provides about a 
third of Britain's glass con- 
tainers. Six years ago Rockware 
accounted for only 12 per cent 
of the market and it reasoned 
that if the research and develop- 
ment needed to keep glass in 
the- packaging race was to be 
properly financed then the in- 
dustry needed rationalising — 
and fast Rockware was able to 
convince Garston Bottle and 
Forster’s Glass of the logic and 
mergers with these two were 


quite friendly. A battle de- 
veloped with Jackson Brothers 
(of Knottingley), however, be- 
fore Rockware took it into the 
fold. 

Investment experts believe 
that Rockware presents a good 
short-term recovery prospect, 
particularly after a manage- 
ment restructuring exercise by 
the new chairman Mr. Peter 
Parker, who joined the goup 
last October when his appoint- 
ment as chairman of the pro- 
posed National Ports Council 
failed to materialise after the 
new Government abandoned the 
scheme. 

But the long term prospects 
do not seem to be so good. 
Laurie Milbank point out 
that the one-trip bottle has not 
proved to be the runaway suc- 
cess hoped for it, that small 
bottles can be replaced by 
plastic, while milk bottles— 
Rockware makes many of these 
—could make way for cartons. 

For someone willing to put 
his money into glass containers, 
the brokers feel the best bet 
would be Beatson Clark, which 
makes bottles and caps mainly 
for pharmaceutical, chemical, 
toilet and perfumery products, 
and which, since it went public 
in 1967, has shown consistent 
ability to push up profits. 

Among the most underrated 
of the “ pure ” packaging con- 
cerns is Metal Closures, which 
is headed by the ebullient Mr. 
Keith Erskine, who seems as 
concerned to keep Metal 


Closures out of the public eye 
as to bring attention to his 
Securicor business. Closures 
makes collapsible tubes and 
metal closures, and its seals 
called *' Ptif erproof " and 
“ Flavor-Lok ” have been great 
successes. Its prospects are not 
tied up too much with the U K. 
market for bottles, which could 
become static according to 
some analysts because it has 
considerable overseas sales for 
its products. Closures tends to 
stick to a few products it knows 
best, and these include another 
growth area in the John Dale 
plastic crate business. Closures 
has doubled its profits since 
1967 and no doubt the company’s 
willingness to get out and meet 
its overseas customers at very 
short notice has had a lot to do 
with its success. 

Cross-breed 

Among the other public com- 
panies which offer the investor 
a chance to take a view 'in the 
future of the packaging indus- 
try are Dickinson Robinson 
Group, formed from the 1966 
merger of John Dickinson and 
E. S. and A Robinson. This 
could be classed with the cross- 
breed companies because it has 
big paper interests and yet, 
through its conversion business 
where it makes paper hags and 
products such as Sellotape, it 
is also heavily involved in 
packaging. 

Tillotson and Son has printing 
and newspaper publishing off- 
shoots (Bolton Evening News 
and nine weeklies) but is mainly 
concerned with the production 
of paperboard cartons for the 
tobacco companies and grocery 
chains and packaging systems. 

Howard Tenens Services 
makes packing cases, timber 
pallets and so on but is about 
to join the cross-bred companies 
through a merger with the 
Willenhall Motor Radiator Co., 
which will boost its work for 
the motor manufacturers. 

There are also Capseals, 
makers of plastic packaging, 
Wm. Dolan, corrugated fibre- 
board manufacturers and con- 
verters and Mono Containers, 
Europe's largest maker of dis- 
posable plastic cups: 


John Dickinson & Co Ltd 
Home Park Mills, 
are the only manufacturers 
in the United Kingdom 
of a complete range 
of both pressure sensitive 
and remoistenable 
adhesive tapes. 

John Dickinson & Co Ltd 
Home Park Mills, 
are also major suppliers 
of a comprehensive 
range of dispensing 
and applying machinery ; 
for all kinds of 
adhesive tapes. 

(DRG) 

John' Dickinson & Co. 'Ltd.- 

A Dickinson Robinson Group Company J 

Home Park Mills, Kings Langley, WD4 8LP. 
Telephone : Watford 44244 
Telex: 9221 15. 


RAYOPHANE 

Cellulose Films ; 

SIDAC 

Polypropylene Films 

RAYOTHENE 

Laminated Films 


British Sidac Limited 
Pakcel Converters Limited 

St Helens Lancashire 

T & R Graham Limited 

Paisley Scotland 

Specialists in Flexible Packaging Films 


Carton 
Industries 
(1944) Limited 


Corrugated Fibreboard 
containers and fittings of 
all types 


Specialists in protective 
packaging 


Shock cushioning with 
‘Cartofoanv 


Full design and 
development facilities 




Bulford Road Dunington Salisbury 
Wiltshire Tel. Dunington Walls 601 







F COURSE IT RldKES SEftSE 
PdCKdCE YOUR PRODUCTS 


PACKAGING m 



a hard look at your display packaging. Has this been 
I with the colourful competition surrounding it? 

5 time you started thinking PVC— itcouid be more 
> because of its attention-getting assets. 




If s.’iT'Vc»iot Kit 




x. SCINTILLEX are leaders in PVC display packaging. Here are same 
l v rations of packs which prove our versatility. 

!.0 , mp cowl produced for H. Miller & Co. Lid. i ' 

'• .les/Display aid produced for the famous ( r 

™.;ni Mole wrench. ■— J 4 

^ les a id for Spearwell Tools Lid., to display 
^Jtgeofpruners. 2 A 

Strong and resilient pack to hold and carry I 1 T | ® 

,‘Jjj saving equipment. |\ ^ _y * 

ltr ;les aid produced to display Max Factor — * — 

smatics. 

‘ splay wallet tor Prestane motorist valet kit 

Trillin this coupon now! It brings our new 
rflfaur fereehure and hill information about 
; urFREE 14-DAY SAMPLING SERVICE!™ a 

■if P/ease sent/ me your colour brochure by return . 


1 Address 


34 Pureweli. Christchurch BH23 1EFI. 
Tel: Christchurch 3602. m /71 
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only the 
half of It- 
would you 
believe! 

c :3abd:’'snraff / >;t9>:csi'iE^'S sake ; in.' -Japan, cola ..in . 

Aiti^cS* ' anct ; 'p^cillip/in ; Egypt/? '£uu ; ’juice- in- 1 Israel.- and -hot- 
ur^^C^Tacuv pba^acentifaisiin.’ S'wfticrland aRd soya sauce:!-. 
;Hong .Ch-'otg^-'bi.ocfc''Tksn'u ip Mexico? ana of cour*, beer in 
’^rCyii iL'-^e.'an ,'wiap'WOO? '-lpng ' arpurve ■ light-/ . 

mimitr,- or fupply ,heat seal labels from 
4nra»g*iarie;. om. penicillin: vials,' to . Ballon , jugs'^in glass 
^r-^UirtcffinciHre’. can' air,’ clean’ th^^afL‘tf) 0 .> J .' " •' 

^^ ^Ito'^rrapj.golf 'bails : in' cellophane, -label thein and put six 
an; .a.'.bar, wfei-jjiut • Iightf bulbs, in . corrugated ''sleeves,, .breakfast' . 
'.ceriSis in’"gi»nf -and' pluiTLvpuddings f in', canons. Or. if you 
Htould pither, wcs'.henneucaHy • v-TapJ 'films,' seal .dieni in - a '.box 
.ling ; ..with' • ti>tlcstniaicrif ;apd return rpailer 'and- '. then print 
0i& expiry-' dij^ .:outsideV. , :’Or,.iperhaps':'yoiL'_wduld like to wrap ' 
.bearings Id grcsxy- ptpdt, put', rajtor ''sharp- blades' in' boxes 
‘oo';rrec. fill SOOOO Sgmtbrt capsule?. even;- hour -with ■••drugs 
^?ortliVoOpp jjfisr.^ puici;e. • We. an*,; strip, pack' i400 -tablcrs.- every-'-, 
-^u^ ^^^vt^'pftck-'capfrdlbs- or ‘ dragees, .Fall Shampoos into;.'/;' 

rite-; ^.ovodcr r^tp.-. '^fftjjjrohf - ccr;or, 5 .'..Or; ..how.; ; •afco'ut''-.-' 
.S^eril^ 'surgics.l.jgfttiz’e; - with- an^ioticv'lacrx.eung; ; 

' emitting:.-. itv off tp'.rise'-and. .foil wrapping the 
. nf tested -.pack-p' • V 1 ' : : ‘ 

.' ', 1; -f' ' ' :. 

’’WIkhc ( . bdaie io'^orgih;\rairrst''yoti,’7 1 a. v evO’.;er fi&! different . 
pSkSajrtrigsT mi iHhf&^o^chdose ; from; wbicK ■ wee. will . .integrate 
with .'rotary. tapl<^\ y *ccunJ^tors’' Jlpd '.cortveyorsAmto.'a- complete 
‘pii^j^.g.dChe,';bicl^V.^ -by sc.i^cc. arouDQi. t±ic_ country. . 


.^*c\tonti»P Fairest I-td • 

v : jSehjWpy: Works -Carl) sic Street 
• ASiseffi-ctd "S 4 ,3U? -. v • - ' 

V',/Phact;';:SheScld '0?42 2R75 1 

. Q^Sejc' 54423 O' Foirw a y 0h eff 1 d . 
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wframTPT! 


iORODRUH/l — for safer, faster, 
: easier and more economical 
reel transportation 

3 T now introduce DURODRUM— a new range of non-return- 
jle drums in tcugh, lightweight, impact-resisting DUROBOARD, 
iccialiy designed for shipping high*quality goods such as 
•nthetic films, papers and rolled fabrics quickly and economically, 
icessed cap and base provide added product protection. 

jvo types of closure available— telescopic cap (maximum 
’ngth 14’"), 3nd insert cap. Any length of drum between 6' 
:5cm) end 72" (183cm), in diameters from 8' (20cm) to 16' 
.1 cm). Waxing and/or priming available to customers' require- 
ents. 

Write for fully-detailed 
leaflet to: 

TPT Limited, Ramiley, Stockport 
Cheshire. SK6 4DY. 

Telephone: 061 -430 6061 
Telex: 668710 





Machinery makers 
look to Europe 


By JOHN BUCK 

Innovations in packaging 
machinery are not always the 
result of sheer inventive genius. 
Very often they evolve as a 
natural consequence of the 
need to handle new kinds of 
packaging materials — or in 
response to new merchandising 
or distribution methods. 

Marketing trends affecting 
packaged goods can have a 
decisive influence on whether or 
not a new packaging system is 
successful. But despite the fact 
that equipment developed for 
one market cannot always easily 
be transplanted into another, 
most manufacturers rely on 
export sales for a large part of 
their turnover. 

Home demand for packaging 
machinery in recent years has 
been fairly static. Although 
total production in the UJv. 
increased from £26.8m. in 1966 
to £32.3m. last year, the value of 
British-made packaging machin- 
ery sold to users in the U.K. 
actually declined. 

Exports, on the other hand, 
have increased substantially 
from about one-third to more 
than one-half of total U.K. pro- 
duction. Last year, nearly £19m. 
worth of British packaging 
equipment was sold abroad. 

Ag ains t this achievement 
must be weighed the fact that 
imports have increased by 
almost the same proportion, 
from £7. Ira. in 1966 to £14.8m. 
in 1970. This represents about 
half the total home market for 
packaging machinery, whereas 
five years ago foreign suppliers 
sent in less than one-third of 
Britain’s packaging machinery 
needs. 

Export success 

Our most spectacular export 
success has been in Western 
Germany, whose intake of 
British packaging equipment 
leapt from under £lm. in 1965 
to more than £3m. in 1970. 


Exports to Germany alone 
now nearly match the total 
exports to the Commonwealth 
countries, which formerly con- 
stituted the most important 
market group outside the UJK. 
Indeed, sales to the EEC coun- 
tries as a whole have now over- 
taken exports to the Common- 
wealth and the Republic of 
South Africa. Part of the credit 
for this is no doubt due to 
regular participation by British 
firms in various Continental 
exhibitions and notably in 
DQsseLdorfs gigantic Interpack 
exhibition. 

Despite these burgeoning 
sales the UJL still takes more 
packaging machinery from Ger- 
many than is exported to it 
British exports to the U.S., 
amounting to £l_2ni. last year, 
continued to be heavily un- 
balanced by imports of £3.5m. 
Further additions to the debit 
column came from Switzerland 
and Italy, whose exports to 
Britain have rocketed over the 
past five years. 

Smaller share 

So although the Common- 
wealth and South Africa now 
account for a smaller share of 
our export trade than hitherto, 
they are still important and 
expanding markets which play 
a crucial role in tipping the 
balance between imports and 
exports. 

With a few exceptions, most 
British packaging machinery 
manufacturers are relatively 
small concerns, each specialis- 
ing in a fairly narrow range of 
equipment Within their 
chosen range, many of them are 
highly successful in meeting the 
challenge of overseas competi- 
tion. But although exports play 
an important part in the 
economy of the industry. British 
machinery manufacturers still 
need the stimulus of a respon- 
sive home market to aid the 


development of new ideas. 
Where this stimulus is lacking, 
overseas competitiors can often 
stride ahead with new tech- 
niques, leaving the British 
manufacturers lagging behind. 

Although Britain was one of 
the first countries to design a 
machine for in-plant fabrication 
Df PVC bottles for foodstuffs, 
the idea has met with far 
greater success abroad than it 

has in this country. To a large 

extent this has probably been 
due' to confusion in the U.K. 
about the toxicity or otherwise 
of PVC additives. Meanwhile, 
foreign machinery manufac- 
turers have had the benefit of a 
more receptive domestic climate 
in which to perfect the tech- 
niques involved. 

Similarly, the development of 
disposable packaging systems 
for milk has also been left 
almost entirely to foreign 
machinery manufacturers. The 
reason is simply that in the UJC. 
the returnable glass bottle is 
still the cheapest container for 
daily doorstep delivery. On the 
Continent, where the pattern of 
retail distribution is different 
and bottle costs are often 
higher, there has been a much 
greater incentive towards the 
development of disposable 
packaging systems. British 
achievements in this field have 
been directed chiefly at the 
simpler, low-cost equipment 
designed for dairies serving 
retail markets where bottle 
losses are high. This, by and 
large, means for sales through 
self-service stores, canteens, 
caravan sites and similar outlets. 

One of the most significant 
new techniques for which Bri- 
tish manufacturers can take a 
large share of the credit is 
shrink-wrapping: The advent 

of new types of shrinkable film 
has been matched over the past 
decade by the development of 
British-made shrink-wrapping 
machinery catering for a full 


range of uses — from the collat- 
ing and multi-packaging of 
jars, cans or cartons to the 
wrapping of complete pallet 
loads. 

While new ideas are being 
explored all the time, progress 
is also being made in the 
design of the more conventional 
cartoning, wrapping and bottl- 
ing equipment. Here the 
emphasis is generally on cut- 
ting costs by reducing labour 
requirements and increasing 
machine speeds. Unfortunately, 
machine speed can very often 
be increased only at the 
expense of adaptability. So 
where a wide range of different 
pack sizes has to be handled, it 
may be preferable to use 
several fairly slow machines 
rather than try to make fre- 
quent size changes on a single 
high-speed unit. 

Highly critical 

Another problem with to-day’s j 
high-speed equipment is that it ! 
can produce waste and spoilage 
at a frightening rate if any- j 
thing goes wrong. Packaging ! 
material specifications there- 
fore become highly critical, so j 
much so that the need for real I 
co-operation between machinery 
supplier and packaging mat- 
erial supplier is now often of 
vital significance. Indeed, it is 
the rule rather than the excep- 
tion that all major develop- 
ments in packaging machinery 
depend for their success on the 
close involvement of a raw 
material supplier or converter. 

Already many of the major 
companies supplying cartons, 
cans, foil and flexible packaging 
materials have an interest, 
either direct or through licens- 
ing arrangements, in the pro- 
duction or sale of packaging 
machinery. This kind of involve- 
ment seems destined to become 
of increasing importance to 
both sides in the future. 



Reflation should boost 
paper & board deman 

By HAROLD BOLTER, Industrial Correspondent 

Paper and board still account 
for nearly 50 per cent of the 
total U.K. packaging market, 
worth about £ 1 . 000 m. a year, 
despite the intrusion of alterna- 
tive materials. The industry can 
be expected to maintain its 
share of a market which should 
expand rapidly as a result of the 
refiationary measures intro- 
duced by the Chancellor last 
week. 

Purchase tax and hire- 
purchase reductions at the level 
brought in by the Government 
can be expected to work through 
fairly quickly in increased sales 
of packaging products, which 
have a significant part to play 
in selling as well as protection. 

Although paper and board 
sales in the packaging field have 
not been growing as. fast as 
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in some forms of packaging. 

Statistics show that competi- 
tion from overseas producers 
has not been a particularly 
important factor in the small 
decline which has taken place 
in U.K board consumption for 
packaging, despite the progres- 
sive reduction of tariffs. 

In 1958, when the U.K indus- 
try had the advantage of full 
tariff protection, imports of 
carton and box board, used in 
the packaging of such products 
as frozen foods and cigarettes, 
accounted for 28 per cent, of 
British consumption. 

In 2967, when tariffs were 
removed within the European 
Free Trade Area, theoretically 
permitting even stronger Scan- 
dinavian competition, imports 
actually fell to only 17.5 per 
cent, of total demand and last 
year they were down to 16.8 per 
cent. 

Imports have only risen in 
the case of caseboard, used in 
packing cases, mainly because 
of growing sales of the kraft 
liner used as the outer and 
inner material for caseboard. 

There Is an implied threat, 
however, from the 25 per cent 
increase in board production 
capacity which has been carried 
out by Swedish and Finnish pro- 
ducers since the start of this 
year and, to a lesser extent, the | 
expansion carried out by j 
German manufacturers. i 

It remains to be seen whether 
the Scandinavians, in particular, 
will try to recover some of their 
former share of the UJC market 


by offloading surplus produc- 
tion here. 

Despite fears in this direc- 
tion, it is significant that U.K 
board producers have gone out 
of their way in the last few 
months to dissociate themselves 
from the complaint made by 
their counterparts in the paper 
sector about the pricing policies 
of the Scandinavians. 

Indeed, the feeling of some 
British board producers, is that 
if the industry's customers are 
led to believe that there is no 
long-term future for board 
manufacture in Britain, because 
of unfair competition, cus- 
tomers in packaging may switch 
to alternative materials. 

The board industry is much 
less exposed to the sort of pres- 


sures complained of by paper 
makers, through Scandinavian 
producers raising the price of 
pulp more rapidly than the 
price of finished papers sold in 
the U.K market. 

Waste paper is the board in- 
dustry's main raw material. 
Imported pulp accounts for be- 
tween 20 and 30 per cent, of 
the industry's raw material 
requirements. 

Although there may be fur- 
ther erosion of the U.K market 
far bulk grades of board by , 
overseas competitors, the in- 
dustry is convinced that it can 
carry out a continuous process ! 
of up-grading its products with- , 
in the packaging area — and 
improve its profits record by 1 
this form of concentration. I 
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, A. E. BLAKE 

Nasties’ great gift to packag- 
es been to make it interest- 
. Before the polythene era 
aboard boxes, paper bags 
l glass jars changed so little 
fthe years that packers had 
put most of their creative 
U not into perfecting the 
joge but decorating it 
•lickaging to-day is a fast* 
ring technology because 
itics make possible a con- 
sous improvement In cen- 
ters. The competition of 
jpeg with “ traditional " 
/^erials of packaging is exag- 
•v'.’prited. The typical package is 
' V: dataplex of materials. If 
pities sometimes replace paper 
-tinplate ot glass they will at 
■Vwit 51 times provide the coating 
liner that enables any of 
f Vy e materials to compete with 
. *• rest. Most of the newer 
“'S j dopments in plastics paek- 
. ig are designed to compete 
; so much with paper, glass 
-rj ■' metals as with other 

(Price advantage 

|.je most significant example 
>his inter-polymer competi- 
'• is the prospect of low- 
"iity polythene losing to poly- 
oylene the price advantage 
± has given it dominance in 
‘ packaging films market 
either of the two types of 
-propylene film at present 
' viable is cheap enough to 
face polythene for ordinary 
and wrappings. Casting. 
: pooling the film as it comes 
'■ i ^ a s 10 * die against a water- 
‘ M -jed roll, produces brilliantly 
film, but it is more expen- 
if than the high-output low- 
; ~ 5 P blowing f tubular) process 

. ^ its product lacks some 
;;.ii;agth transversely to the 
■■jjf’.WiiB direction. 

■..^. stronger, improved material 
V produced by stretching a 
\\lar film during maoufac- 
, which induces molecular 

' •ntation. This is the process 
/hich four-fifths of the poly- 
ylene film used in this 
tty Is produced, but . the 
of production, as well as 
heed for coating the film 
^lacquer to make it heat* 
able, limits it to the expen- 
| end of the film market 



where cellulose film sets the 

standard. 

The new tubular processes 
promise a third type of polypro- 
pylene film combining clarity 
with cheapness. The two most 
advanced of these processes are 
the Japanese Kawata process, 
now being offered in Europe, 
and Shell's TQ (Tubular 
Quench) process. 

Both the Kawata and Shell TQ 
processes Deed further develop- 
ment to achieve perfect unifor- 
mity of thickness, so the film 
produced will probably be used 
at first for bag-making. But the 
equipment is not costly and 
operates economically on quite 
a moderate throughput, giving 
film makers the chance to nibble 
at the most profitable of poly- 
thene's markets. Several produc- 
tion lines have been delivered 
by Shell’s first licensees, Bielloni 
Of Italy, and their second. Mel- 
ville Plastics Engineering of 
Scotland, are soon to demon- 
strate their first unit 

The competition that is build- 
ing up in containers of the cup 
and tub variety is. again, com- 
petition between polymers, for 
polystyrene long ago chased the 
waxed paper cup into an obscure 
corner of the market. One 
development of the last twelve 
months has been the challenge 
to injection moulding from two 
systems of fabricating the con- 
tainer from two components, 
one a framework produced by 
injection moulding or thermo- 
forming and the other a wall or 
body which, being applied from 
the reel, can be printed in the 
flat to higher standards than 
cups decorated after assuming 
their conical shape. 

- The introduction two years 
ago o'f soft margarine demanded 
the use of a container more suit- 
able than a greaseproof or 
laminated foil wrapper. The 
lidded tub chosen for the pur- 
pose was a major factor in the 
big increase that has taken place 
in the sales of polyvinyl 
chloride. 

This year there has been a 
new challenger in acrylonitrile- 
butadiene-styrene (abs), from 
which tubs have been both injec- 
tion moulded and therm o- 
formed. Its resistance to attack 
by fats is almost as good as 
pve's and much better than that 


of high impact polystyrene. Abs 
is not weakened by cold storage, 
as pvc is, and it is attractively 
glossy. 

The past year or two has 
brought into prominence 
another approach called co- 
extrusion, which means the 
production of composite films 
by extruding two or more poly- 
mers simultaneously into the die 
head so that they bond together 
while still semi-molten. This 
achieves in one operation what 
had formerly to be done by 
bonding one film to another 
with adhesives, heat and pres- 
sure, or by applying coatings to 
the substrate film, each applica- 
tion requiring the unreeling and 
re-reeling of rolls of film at high 
speed. 

Triple laminated 

Equipment to produce triple 
laminated film was shown by 
Egan at a Chicago exhibition 
and their British agents believe 
that film manufacturers over 
here will not boggle at a price 
of £20,000 for the die and 
£15,000 for three extruders. 

Three-layer 100-gauge films 
have already been produced in 
the U.S. by coextrusion, and 
there is talk of films of ten or 
more layers, many of the layers 
being so thin that the com- 
posite film will be no thicker 
than 50-gauge, that is, 0.0005 
inch. 

When market conditions again 
favour investment in new food 
processing projects there is go- 
ing to be a drive to convince 
food manufacturers that the 
“ plastics can," or pouch for 
foods that have to be sterilised 
by heat, is now a commercial 
proposition. Its claim to conserve 
food quality better than canning 
is plausible (if oxygen exclusion 
is complete), for the fiat pouch 
requires shorter process times. 

RWP Flexible Packaging, the 
subsidiary that reverted to 
Dickinson Robinson Group’s 
sole control after the recent dis- 
solution of the alliance with ICL 
spend about £200,000 a year on 
research, and some of it has 
helped to work out, with the 
Fruit and Vegetable Preserva- 
tion Research Association at 
Chipping Campden, a technique 
of sterilising foods in laminated 


pouches which RWP are con- 
vinced is now reliable and safe. 

At the moment, however, the 
demand for heat-resistant 
plastics comes from the cater- 
ing branch of the food 
industry, in expectation of a 
boom in “ volume feeding,” with 
meals cooked and frozen for 
heating in convection and 
microwave ovens and serving 
in schools, hospitals, canteens 
and even restaurants. Alumin- 
ium foil is the material 
favoured, so far, for containers 
exposed to maximum cooking 
temperatures up to 480°F 
(about 250°C), but several 
plastics would be unaffected by 
the much lower beats at which 
most dishes are cooked or re- 
heated in microwave ovens. 

Sterling Moulding Materials 
have produced a high-impact 
polystyrene graft polymer for 
this purpose, which has a 
softening point above I00°C — 
well over the temperature of a 
microwave oven if not of the 
local “hot spots” that may 
occur. 

Now a remarkable claim has 


been made for a heat-resisting 
container made of melamine, 
significantly not a thermoplastic 
material but a thermosetting 
one. Its development at Eng- 
lish initiative and with German 
engineering co-operation has to 
be credited to the Swedish 
plastics firm of Perstorp. 

Perstorp's grade of melamine 
has the flow characteristics that 
permit thin-walled containers 
to be injection moulded, and 
an automatic system of produo 
ing them 1$ advanced enough to 
justify the Dickinson Robinson 
Group’s taking up the British 
and Commonwealth licence. It 
is claimed that the containers 
will withstand temperatures up 
to 450 "F (232°C) for 20 min- 
utes. The containers will be 
handicapped by a price double 
that of aluminium foil, but they 
will have the gloss and appear- 
ance that have already made 
melamine an acceptable substi- 
tute for china in tableware; 
caterers may therefore be able 
to serve the meal in the same 
container in which it is cooked, 
frozen and reheated. 

The pace of technical change 
can be too fast for commercial 
comfort, and this may well ex- 
plain the hesitancy of dairymen, 
brewers and soft drink manufac- 
turers to. adopt plastics bottles as 
part of a combined forming 
and filling operation. It was con- 
fusing enough when they were 
invited to produce their own 
bottles by blow moulding, for 
there are 90 or so makes of 
machine on offer. But having 
been half convinced that they 
could master enough plastics 
technology to mix polythene of 
two densities and run a blow 
moulding plant, they had to de- 
cide whether to adopt one of the 
systems in which bottles are 


filled while they are in the 
mould, whether the newer in- 
jection-blow moulding method 
might not be better, and then 
to evaluate the merits' of a 
parison stretching process like 
Orbet or Corpoplast for blowing 
bottles capable of withstanding 
carbonation pressure. And 
would the saving in polymer ex- 
truded pay for one of those 
electronic marvels like the Cole- 
Hunkar parison programmer, 
which regulates the thickness of 
the bottle wall while the plastics 
mass is still hot and fluid? 

With this exercise unfinished, 
they were sent back to square 
one by Brown Machine’s argu- 
ment that much lighter and 
therefore cheaper bottles’ could 
be produced by thennoforming' 
them in two sections from poly- 
styrene and then joining the 
sections by the heat of friction 
produced by spin-welding. 

Wide choice 

At this stage some member of 
a dairy board would be sure 
to point out that they could 
save even more material and 
therefore money by discarding 
bottles altogether for bags or 
pouches of laminated film — pro- 
vided they could decide which of 
several systems to adopt. 

Is it surprising that, dizzy 
with so much innovation, most 
packers of liquid products still 
shy off an investment which may 
become obsolete before the 
plant is installed? Glass bottle 
prices may rise with depressing 
frequency, but no one asks the 
packer to put in a furnace and a 
lehr. It could be that bottlers 
will start taking a real interest 
in plastics when the plastics 
technologists lose interest in 
bottles. 


Cans break into 
new markets 


By KEN GOFTON 


'Will the can opener ever be 
redundant? The answer is not 
as obvious as it might seem. 
In the U.S., West Germany, 
France and the U.K., companies 
are quietly test marketing easy- 
open food cans, a development 
which could have considerable 
significance in the packaging 
world over the next few years. 
The engineering problems, it is 
accepted, are considerable in 
designing and mass-producing a 


can with a top which can be 
pulled off, complete, by the con- 
sumer — and will only come off 
in those circumstances and not 
when the can is accidentally 
dropped on the supermarket 
floor. Yet the rewards, if it 
can be made to work satisfac- 
torily, could also be consider- 
able. Beer and soft drinks in 
cans received a tremendous 
sales fillip with the introduction 
of “pop top" easy-open ends. 


One hardly looks for a revo- 
lution in- canning. Like paper 
bags and glass bottles, it is a 
form of packaging that has been 
around for so long that it is 
almost taken for granted. Even 
so. there has been a steady 
growth of 5 to 7 per cent a year. 
Metal Box calculates that the 
UJC produces something like 
8.000m. cans a year (including 
300m. aerosol packs), worth 


possibly £11 2m. The products 
which are thought suitable for 
can a in g also evolve slowly. 
Sales of tinned fish have appar- 
ently been in decline since the 
last war, but garden peas was a 
growth product until compara- 
tively recently. The glamour 
that goes with growth now 
attaches itself to ready meals, 
meat products, new potatoes 
and mushrooms. 

Perhaps the most sparkling 
performance of all has come 
from beer and soft drinks. Sales 
of beer are estimated have 
risen from about 200m. cans in 
1985 to about 600m. this year, 
with a forecast of 900m. for 
1975. With soft drinks, the 
growth has been almost 
parallel. This is the area — beer 
and soft drinks — which has seen 
some of the most interesting 
technical developments in can- 
ning. 

The impetus for these devel- 
opments has come largely from 
the marketing pressures in the 
U.S.. and to some extent in 
Japan. Much of it can be traced 
to the decision of the aluminium 
companies to grab a share of 
the colossal U.S. market for 
canned drinks. Allegations about 
prices are always difficult to pin 
down, but let us say that the 
steel industry was surprised- at 
how keenly the aluminium cans 
were priced, bearing in mind 
the normal disparity between 
the two metals. 

Second roiling 

First counter-blow was the in- 
troduction of double-reduced 
tinplate. The idea here is to roll 
the metal a second time to a 
thinner gauge. For example, 
0.0097 in. is a popular conven- 
tional gang?, while 0.0066 in. is 
a common thickness in double- 
reduced. The extra working 
gives the tinplate extra rigidity, 
making it very suitable for 
drinks cans, which are packed 
under pressure, though not for 
large food cans packed under 
vacuum. In an ideal world, the 
outcome ought to be lower costs 
for the can maker (since he is 
using less metal) and better pro- 
fits for the steelmaker (if he has 
calculated his pricings intelli- 
gently). . 

Be that as it may, aluminium 
cans continued to make progress 
in the U.S. The next step, there- 
fore. was the introduction of 
“tin-free" cans. These, using 
steel which has been chrome- 
plated and chemically processed, 
were first developed in Japan a 
decade ago, primarily because 
tinplate there was dispropor- 
tionately expensive. “Tin-free" 
cans cannot be soldered along 
the seam in conventional style, 
but ways have been found round 
that problem: Continental Can, 
for instance, has its “Conoweld” 
technique, and American Can 
has “ Miraseam,” which uses 
nylon. “Tin-free" cans have 
succeeded, as has double- 
reduced tinplate, in getting a 


good share of this particular 
market in the U.S. However, 
observers from this side of the 
Atlantic take a sceptical view of 
the prices being quoted for 
"tin-free” materials. 

In the U.K.. both techniques 
are in use. All beer and sort 
drink cans here are now in 
double-reduced tinplate, and it 
is beginning to penetrate the 
market for small cans, such as 
pet foods. "Tin-free" material 
is a rather different matter. The 
British Steel Corporation has 
one line for its " tin-free " pro- 
duct, which it calls “Hi-Top,” 
and it is not overloaded. Cus- 
tomers say that the BSC is 
pricing “Hi-Top" realistically, 
which means that the economic 
case for switching to " tin-free " 
is not as clear cut as it is m the 
U.S. 

Ardent advocate 

The must ardent advocate for 
“tin-free" cans in the U.K. is 
likely tu be Reads, a subsidiary 
of American Can, which is cur- 
rently building a factory for the 
production of “ Miraseam." The 
BSC itself sees the main mar- 
kets for “ tin-free ” material 
here as being for paint cans, 
beverage cans, and *■ some food 
can ends where the economics 
justify the change." 

One other lechiiirpie is worth 
singling out. Aluminium cans 
(which have not yet marie a 
serious challenge for the U K. 
market) are seamless. They are 
made by " ironing " the can 
walls: a thickish disc is drawn 
into the shape of a shallow con- 
tainer, redrawn to a deeper 
shape and then forced through 
dies. The end product is a 
seamless can, the walls being 
roughly half the thickness of 
the base. Tinplate cans made 
by this method have begun to 
appear in the U.S. and may 
offer the best hope of beating 
off the aluminium challenge, in 
spite of the very high capital 
cost involved in selling up a 
plant In the U.K., Tube 
Investments has begun pilot 
production of one-piece aerosol 
containers using this technique, 
under the brand name “ Metal- 
Flo." 

Most of the developments 
described in this article, it must 
be stressed, have particular 
relevance to the beer and soft 
drinks market. As yet, (he 
market in this country has not 
been turned into a battleground 
between steel and aluminium 
interests, but- that mighl yet 
come: the all-aluminium can is 
already established in the U.S., 
West Germany, Japan, and 
Australia. On the horizon, who 
knows? In Sweden, beer is 
being sold in plastic containers, 
and Pepsi-Cola and Coca-Cola in 
the U.S. are both test-marketing 
plastic bottles. Tills would 
seem to be an area of the pac- 
kaging -market where competi- 
tion is going to remain 
particularly lively. 
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Sometimes we are at a loss to describe ourselves 


w" 



We have a major share of the packaging market. 

The range of our products and services is unrivalled. We are the 
Number One packaging organisation in Europe. 

It is not easy to describe briefly the full scope of our capabilities. 

However. )et us say that we manufacture packaging in many 
different materials, tinplate, aluminium, paper, board, plastics, film and foil. 

We produce many different types of containers — and print on most of them. 

Manufacturing is not the whole story though. We apply a philosophy of 
involvement — -total involvement. Helping our customers with 
container specifications. Packaging machinery and systems. Factory layouts. 
Advice on marketing trends. Graphic design. And pack developments 
(we have an 800-man R & D team). We even help with product formulation. 

Not every packaging company can offer all this. 

But then Metal Box is much more than just another packaging company. 
Maybe that's how we should describe ourselves. 


Metal Box 

1971 is the 50th anniversary of the company 



'i 

•/ 



The Metal Box Company Limited, 37 Baker Street, London W1 A 1 AN. Telephone : 01 -486 5577 
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^STREET + OVERSEAS MARKETS 



in majority: slow trading 


MONEY + EXC H WOES 


Loans at Bank Rate 


BY OUR WALL STREET CORRESPONDENT 


RATHER AIMLESS conditions con- 
tinued on Wall Street In-day, 
when the trad ini; volume dipped 
lo the second lowest point of the 

year. 

The Dow Jones Industrial 
Average finished 1.09 up at 8SS-S7 
but the NYSE All Common Index 
lost 17 cents to $54.65. while de- 
clines outnumbered nairts by 
Foil tn 4$fi. Volume sharply de- 
creased by 2.44m. shares to 9.03 m. 
— the nrc. ions lowest volume was 
the y.&tm. shares traded on June 
2S. 

The Steel: Market could not 
climb out of its almost Summer 
lone stump brought about by the 
uncertain vigour of i>o economy; 
continuing apprehension over in- 
flation. against which Federal 
Reserve chairman. Dr. Arthur 
Bums, on Friday say ** very little 
progress.” 

Blue Chips Generally outper- 
formed the market. 

Despite an agreement with 
striking workers. Copper issues 
fniled lo attract any interest. 
Anaconda lost SI to RISI. Ken- 
necolt remained unchanged at 
SSI J. while Ncwnmiil .Mining 
cased St to *321. 

Sleels drifted downwards as in- 
dustry observers began to accept 
the inevitability of n strike on 
Friday when contracts expire. 
Already struck. Bliss and LatmhKn 
dipped Si to S2l*. ns did Jones I 
and Langlilin tn $1J4J. Bethlehem | 
ga> e w.t s: to S12; and UJ5. Steel 1 
shed FI In $31. Analysts noted 
the “trike his been nrelly much 
written off by most investors. 
Otherwise the decline would have 

been mere precipitous. 

In the Aerospace sector. 
McDonnell Douglas were lowered 
S' to $31 J. apparently on the twin 
effects of the “Five Lockheed" 
Bill and lower demand for the 
DC-10 Airbus. Lockheed, how- 
ever. lost SI In R121 while Still 
hanging on a Concrewlon.il 
decision for its BSnOra. loan 
■-••taratv.ee. Boeing shed $5 to 
S17L following second-quarter net 
eimings rif fifi (60» cents per 
share and predicted lower earn- 
mg«s fnr the rest nf the year due 
to lower commercial aircraft 
production. General Electric, how- 
ever. declined $1 to 954 J. still feel- 
ing the effects of lower orders for 
its jet engine division which 
caused a lay-off of 7,000 workers. 

"Glamour" issues, which en- 
joyed a brief run-up Inst week, 
slackened to-day as investors 
stuck to their defensive positions. 
Baiiseh and Lonib slid $2J to 
SI -.to-. ir.M gave way $21 to $2«V» 
follow ing a trade journal report | 
suggesting that another price cut 
in peripheral equipment is in the 
ochne. IB.M would not comment 
on the price report. RCA. which 
has a troubled computer division, 
lost SJ to 9334. 

Xerox edged up $1 lo but 

Polaroid slipped SJ to $10(1}. Avon 
further dcrlined S3 to SOfiJ — j 
earnings and projected earnings 
failed in inspire investors. Disney 
lost S3 to $107. 

Airlines generally tended down- 
wards. Pan American, the most 
active issue, eased $; to ?12J on 
its second quarter loss and S200m. 


shareholder suit challenging dis- 
count youth fares. Braniff, also 
on the active list, shed Si to $108. 
TWA firmed U to S251, still re- 
flecting its improved second 
quarter profits. 

Leascft. about the only issue 
showing life on the active list, 
gained SJ to S21J. 

The American SE Index was 
down B cents to S23.3S in a 
volume of 2.54m. f2.7Sm.) shares. 

Beverley Enterprises Improved 
to S12i on a first half profit com- 
pared with a loss in the prior 
period. 

Gilbert -Fieri- Van rose $1 to 
$271 on its projected higher 
second quarter earnings. 


OTHER MARKETS 


Canada holds firm 

Canadian Slock Markets held 
generally firm in light trading 
yesterday. Industrials, Utilities, 
Banks and Papers were all better. 


but Golds. Base Metals and 
Western Oils eased. 

McIntyre Porcupine Mines were 
lifted 525, Great West Lire Assur- 
ance added S1J. Phillips Cables 
rose $14, while Faleonbridge 
Nickel and Distillers Seagrams 
each gained Sl- 

Elcctrohome dropped S12. 

PARIS— Finn after an easier 
opening, with Rhone Pnlenc, up 
Frs.5. leading the market higher. 
Chemicals, Motors, Rubbvs, 
Banks. Financials and Investment 
Companies were all better. 

Oils were hesitant and Electri- 
cals mixed. 

Le Nickel cased Frs.1.1 on the 
absence of progress in ending the 
strike in New Caledonia. 

In Foreign stocks. Americans 
and Belgians were firm, while 
Dutch issues were resistant. 

Germans generally firm. 

BRUSSELS— Market was quietly 
firm. Gcvacrt, Solvay, CJe Lam- 
bert and Hoboken each advanced 
while Sofina. Union Minlere, 
Katanga. CoCkerili and Wagons- 
Lits were barely changed. 


Arbed and Acec each lost 
ground. 

Golds were narrowly irregular. 
Dutch issues steady. Germans 
tended higher while French 
stocks were about unchanged. 

GERMANY — Markets were 
quietly firm. Deutsche Bank rose 
DM2.5 and Commerzbank gained 
DM3.7, while Berliner Handels- 
geseilschaft Frankfnrtr Bank 
advanced DM8. But Hoechst and 
Badische Analin each eased 
slightly. Volkswagen put on DM4 
but BMW lost DM1.5. 

Bonds were mixed. 

AMSTERDAM — In Plantations, 
Amsterdam Rubber firmed on 
speculative demand. Shippings 
were up on local buying, while 
local Industrials were extremely 
quiet. But Oce-Van dcr Grin ten 
further declined FI .5. Leading 
Banks firmed. Investment Funds 
were steady. Insurances mixed. 

Dutch State Loans also were 
mixed- 

internationals were narrowly 
irregular. 

MILAN — Generally higher in 
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NEW YORK. July 20. 

light trading. Fiat and Finsider 
each advanced in generally firmer 
Industrial leaders. Quicksilvers 
were lower: Insurances tended 

firmer, with Assicuraxioni 
Generali gaining lire 110. 

Bonds were well disposed. 

STOCKHOLM — Generally main- 
tained. 

SWITZERLAND — Narrowly 
irregular, with small losses in the 
majority. Trading was dull. 
Among Industrials. Aluslisse lost 
some ground while among Banks, 
Baukverein were lower. Finan- 
cials were barely changed, except 
for a higher Javena-Holdlng. In 
Insurances, Rueckvereichenmg 
met some demand- 

State Bonds were quietly main- 
tained. 

Dollar stocks were generally 
well disposed- Among steady 

Dutch shares. Royal Dutch dosed 
higher. Germans were narrowly 
mixed. 

OSLO— Banks were steady. 
Industrials firmer. Insurances 
irregular and Shippings firm. 

VIENNA — Quiet and virtually 
unchanged. 

COPENHAGEN — -Firmer in fairly 
active trading. Banks were 
generally unchanged, while Com- 
mercials were slightly higher. 

JOHANNESBURG— Golds were 
easier, reflecting early lack of 
New York follow through and 
negligible London support. Kloof 
were dull following the report on 
its monthly profit figures. Finan- 
cial Minings were mixed. Coppers, 
Platinums, other Base Metals 
were generally untested. 

Banks and Collieries also were 
little changed. 

TOKYO — Narrow movements in 
limited trading — 140m. shares. 

Dredgings and Constructions 
were firm, while some Foodstuffs 
also edged up. 

Matsushita Electric Industrial 
advanced Yen 6 following a 
report ou brisk sales of colour 
TV sets and summer electric 
appliances. Other Electricals were 
also higher. 

Shows Ofl moved up on specu- 
lative support, but some Pharma- 
ceuticals, Motors and Machinery 
shares levelled off on profit-taking. 

Among major losers were Tokio 
Marine, Daildn. Nissan Motor and 
Honda Motor. 

AUSTRALIA — Mining shares 
lost ground in moderate trading. 
Oils were variable, while 
Industrials were easier. 

Whim Creek shed 40 cents to 
$3.40, Spargos 10 cents at 81.30, 
while Conwest came back 4 cents 
to 78 cents. Great Boulder fell 7 
cents to $1.85. Associate Kathleen 
Investments rose 10 cents to $7.00. 

Se least closed 10 cents higher at 

$ 1 . 66 . 

In Oils, Woodside improved 3 
cents. 03 Search showed no 
reaction to the news of the 
abondonment of tbe Cicilia 
number one well. 

BHP weakened 25 cents to 
$13.57. Hungerford Hill improved 
15 cents at $2.40 on news of its 
expansion plans. 


Bank Rate 6% (April 1, 1971) 

Credit was in short supply in 
the Discount market yesterday, 
and the six or seven houses were 
forced to share in a large loan 
from the Bank of England for one 
day at Bank Rate of 6 per cent, 
even after tbe authorities had 
bought a very large amount of 
Treasury bills, from banks and 
houses. A shortage was carried 
over by the banks from Friday, 
and there appeared ,to be a sub- 
stantial net Treasury bill take-up 
to finance. 

A rate of 5} per cent or 6 per 
cent was bid commonly for day- 
to-day loans, with money arising 
from official purchases of bills 
from the banks being passed on 
widely at 5g per cent. Even in the 
closing stages, there was no appre- 
ciable fall. Near 3-month Treasury 
bills were quoted for sale at 5j£ 
per cent. 

Sterling certificate yields were 
marginally firmer in some cases. 
A late sample of quotations gave 
the following range: 1-montb and 
2-mooth Si-6 per cent.. 3-month 
6^-fii'rf per cent, 6-month 
per cent, 0-month 6J-6J per cent., 
12-month per cent., and 2- 

year 7,V7A per cent. 

In tbe inter-bank market, over- 
night loans commanded 5J-6 per 
cent, in tbe earlier pari, and 
although some deals were reported 
in the morning at 5} per cent, a 
level of 6-61 per cent was reached 
in tbe later part. Month money 
was at 5{-|-6) per cent., 3-month 
BrlHii per cent, 6-month 6^-61 
per cent, 9-month 6J-6fi per cent, 
and 12-raonth 6S-6J2 per cent. 
First-class finance houses offered 
around per cent for 3-month 
deposits, 6|-6i per cent for 6- 
month. and 71-72 per cent for 
12-month. 

Local authorities paid 6-6) per 
cent, for loans a t 2-days* or 
7-days' notice. Month money was 
also at 6-6) per cent, while 3- 
month was at 61-6} per cent., and 
6-month at 6| per cent One-year 
mortgages were quoted at 6{-7 per 
cent, and 2-year at 7j-7$ per cent, 
with 3-year at 7 *-8 per cent, 
4-year S-8i per cent., and 5-year 
Sj-82 per cent 

Local authority bond yields 
closed as follows: 1-month 6.25- 
5.98 per cent., 2-montb 6.25-6.00 
per cent., 3-month 6-28-6.10 per 
cent, 6-month 6.35-6.20 per cent, 
9-month 6.45-8.28 per cent, and 
12-month 6.55-6.35 per cent 

Loans ] Banks BiUa # 'FinoTradfl BUG 


Day |Sh’«t|2 A 31 4 16 3 

tody prvis jm t hsj m t b s j m tha j m th* 
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ing quotation at S41.70-4l.90, for 
a net gain of 5 cents. A good 
turnover was seen. Gold coins 
were cheaper in a number of 
cases. New sovereigns fell a 
cents to $1025-10.35, and old 
cased to S12.30-12.40, from Fri- 
day’s $12.45-12.65. Double Eagles 
were SI lower, at $651-66), and 
single Si lower, at K2-33 Half 
Eagles were unchanged at 
S27l-28i. bur 20-mark piece fell 
$i tn $243-25). In Zurich, gold 
ended at S41.7IM1.S5, as on Fri- 
day. In Paris, the 12)- kilogramme 
gold bar was reduced 6 cents an 
ounce at the noon fixing to $41.58, 
hot rose 30 cents at the afternoon 
fixing to S41.SS. _ The one kilo- 
gramme ingot gained 15 cents an 
ounce to 541.S5. Turnover at the 
Bourse meeting was Frs.4m- com- 
pared with Friday’s FrsJ2.fim- 
Hong Kong lowered gold 1 UJS. 
cent to $42.64. Silver was fixed 
0.3p an ounce lower all-round in 
London, with spot at 64.4 p 
(155.8c.). A moderate business 
was done, with the spot price 
closing around the fixing level 


EXCHANGES 

Sterling fell s'- cent against the 
U.S. dollar on balance tn inter- 
bank dealings to S2.41J-3- Condi- 
tions were fairly quiet, with 
demand for dollar deposits over 
the turn of the month causing 
a firmer tendency in short-term 
interest rates. The day-today 
swap which had been dearly in 
sterling's favour late last week, 
tended to move to a neutral posi- 
tion. The pound opened at about 
Friday evening's $2.41|2, and was 
around $2.41) for a time, but 
drifted downwards in the later 
stages. Tbe 3-month discount on 
the pound narrowed A cent to 
the 6-month A to jj, and the 12- 
month & to 2')?. There was rela- 
tively little movement among lead- 
ing Continental currencies. The 
German mark gained 3 points on 
the day against the dollar, at 
DM3.4637, while some Bank of 
France support appeared to be 


given to the dollar at the 
official celling of Frs.3.3ij ” 

' \ 

FOREIGN EXCHANGES 
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— ^ 

&14 2.466b 48 ig I 2.tt£ 
Bto; 8.B8IZ-S1 I 
8 .HB.U-12D.lt! wgS 
7*s IB.i2U.Jai4. u 
6 ! B-Mli-ffl 
Pi; 66.65-69-06 ■ 

6tt, 168.0649 
5 ! 1.H512-Q3 , 

4lc17.17t2-.T91g 
6»»| 15.5244 lg 
5 12.4749 

54 BS5-8G6 

b 6QJ946 

31*1 9 97-99 



N.B. Bank of England official hMji 
U.S. £.3842. A Bank of PonagoiX 1 
rate. IT Eoalc disco uni rare. . J* 

OTHER MARKET RATES " 

A intmlla .'2.1429.1614 |Molaysla..7JKM 
N-Zenlnncli2.13£7-1442 .Vrjjentlue ij r ad 
S^Urto..JL7121-7an 
tliulia '&.£i2605eU6 'Bra»n 1 £b 2 

T*l*»histnt0. 737^5 j VDw 

Ceylun ....'14. 17QJOZ 

•ll na Kn"j 14.6304W |w.O'n'y.»w 

LtmmbVI2O.0Q.LQ Sfmla w S p 

lieigium ..yiinStf-IEOiaolreocv rjjut 

Italy •Sl«96.lb310 Swluort'jli^a 

Holland .■■^5065 _ |Auasrta-...|^8m 

V Note rales quoted by epcrtaJisT' 
Other ■ raus may be Quoted i 
ffs per J«J Bps, ♦Tcurtsis _ 
45 per cunt. Bonus, on fore I bq q— 
siurvodL-rvd ro banks in Pakistan. »! 
for all denominations. -Hone Roas iw 
in the pound. 

U-S,. Canada 98^74)840. i 

FORWARD RATES 


— | One tnonvh | 

Thiteasg 

New YnrkJ^-^apra 
UontreaL.iis-U c. pin 

lfB-lI|(La 


3 


Bnmels— j3D-10o. pm 
Copenb'n. Psr-5 ore dis 
Praakfiirt pf. pm 

Lisbon.. ...>20 c- pm- par 

Ullnu 2i»-ta lire pm 

Oslo |5 .t« pm- par 

Jlaria !li|Jt c. pm t, 

Slockh’lm I la ora pm- is rtla[ij ore p<n-i 
Vienna .....16 cro- pm-Gdia 

:6l8-67 B B. r 


186-66 
.3-8 >m_ 
fVSUiK, 

|4i s -8l^S 

(B-3 .TP »)- 


Zurich — 'Slfl-lSg c. pm 


EXCHANGE CROSS-RATES 


July 28 

Frankfurt New York 

Parts 

Brussels 

lioadoa 

Amsterdam 

Zm 

Frankfurt 

- 3.4630 35 

62.7964 

6.816-9&1 

6jym-K> 

97.43 4& 

At 

N.York ... 28.6676-S7S5 — 18.1375-1435 

2.0147-53 

2.4176-4 1 79 

2S.132S To 24.(736. 

Paris 

Brussels... 

159 18 Eg 15^127^6 
14 22 3) [49.623 631 

9.0-003 

1L107 113 

13.534 J 41 
120.03-07 

166.1222 

13.rsi-i8 

I34ja 

I2.H 

Louden— 

6.37S* Ta I 2.4] j 7* 
102.624 67) 5.65ft- A 

)2AVln 

120.0-10 

— 

6.U9J78 


Am'd'in... 

64.43-43 

7.16-ia 

8.&91 2 -fi0 


seal 

Zurich 

117.94 118 14.0656-60 

74.10 16 

8.23-3) 

9.881653 

! 14.96-115,0 



rntbslmtha 


71-71 


•|> Rates at which discount bouse?; take 
loans or buy bins respectively. Busins 
rates for Treasury bills In the 
Discount Market; two mouths 51732 per 
cent., three months i'Hfi per cent. 

Finance House 'Base Rate published 
by the Finance Houses Association: 7 per 
cent, from July 1 r unchanged from June). 


BULLION 

Gold was around $41.55-41.75 an 
ounce in early dealings in London, 
but eased to $41.45 (£17.136) at 
the morning fixing, with some 
profit-taking affecting dealings. 
The fall attracted industrial 
buyers from the Continent, how- 
ever, and the afternoon fixing was 
at $4L75 (£17.261), and the clos- 


F.s.s on Montreal I.01f^-7g. Canadian S >«n New York 0.9321-9324, Ml ha eg 
New York K5L25. Milan an bmrtan 1509.60. 

EURO-CURRENCY INTEREST RATES 



Starling 

0.5. dollar 

dollar 

Dutch 

guilder 

W. German 
mark 

t 

I abort-term ... 
7-days' notice. 

Month 

Three- months. 
Su -months .... 
One-year. 

813- 879 

71ft /8* 
758-818 

814- 856 

5U-6S* 
BB3« 
Bis -858 
6ls 658 
Bi)-/l) 
7ft-7ft 

4-41) 
41) 41 9 
4*4 ft 
6 aU 
66i) 
«i-7ft 

1-2 
114-2 
Jft 4ft 
4l«-4ft 

ft 

fiVSSfl 

678010 

65801b 

B7s-7i8 

m x 

-•* i. 

iiS - ' 


L&nxer-tcnn rates for U.S. dollars as follow, two-years per cent., 1 
yean 81-83 per cent., four-years 81-8! per cent., and five-years BJ-SJ per cent 
The folio wins rates were quoted for London dollar certificates of dctMitt: 
month flJiA-filu p-t cent., three-months e4-6| per cent., six-months 73i6-71u per 
one-year 77 h-75]s per cent- two-years 9-7] per cent- three -years 8S16-8I16 pet 
four-years 81^1 per cent- and fire-years 81-81 per cent. Longer- rorm tranche I 
were quoted as follows: Midland lm. 61 per cent.. September 35. 1973, 71-7} per. 
Standard Bank 71 per cent- September 18. 1973. 8116-71% per cent. 

J Short-term rates are call for Sterling. U.S. dollars and Canadian dofiatx 
two-days' notice for Guilders. Marks and Swiss francs. 


■'v 


' U’ 


y 

: ! i 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
23% (24%) 


NEW YORK 


.I'llV 


* : • a* • 

^ i 


RAILROADS 


47'“ 

40 In 

LitiS'ii tu I’itei'i • ! 

641.' 

65'j 

fncwiwakeOlim ■ 

60 

60 

lillii.ftt Ceu. In.l 1 

365j : 

)>7'r 

NirlelkAWest.-ru. 

761 •. , 

755) 


5 ; .' 

51; 

Kmdiu^ 

71“ . 

7>b 

t-Biita Kl- traf • 

29 

28i(i 

>auib**T«i Pncifi.\| 

40 '1 

40'.r 

t-n ii hernltml wo \ | 

74'; , 


( in-.n i4n.'ilv .. 

58') ; 

58'ji 

INDUSTRIALS. 

ETC-- 



:ni>- ilnnirt -. 
i-lrt-i-.'jrapii . 

•1 in Ial<* -l l’i .; 

u IV.# liu-l , • 

,f (■'■Mirli.in. ' 
:. ,u Vunmiiiiiii 
iL^uent L>i 1 .. 
It.- 1 t'in-.iih-ii. ; 

iii# .! tin:, i 

U--I --i#ti>-<... . ! 

Ill, OlVlOI"r»...j 

I-L.i'.A ! 


b't 

SSI- 

571; 

62' j 

5^1# 

*-n 

=T'< 

-l'j 

-Mm 

SI' • 
J5U 
13... 
51 • - 


1#.%# 
‘ 6 
3B-< 

62 i 

631- 

SIm 

71-* 
Six* 
52 ‘i 
SI : 
36. ii 
is:-. 
S31- 


4 hi •ffuln-rl 1 ' i- 

66V1 

67'- 

in'"', \ 

”71 • 

J7i. 


a 5 ,1 

44i»i 


4.4'- 



jr.'i 

o5 1 

% 11 'T. » V4MVII' • 

.Sf* 

3^-1 

r. - l*n-« 

7o . 

787. 


1| !••»« 
■MMvl' •••'» 
MUlkWI 

tlK 

»•-!#• 

A . .. . 

A iv>“l M 

A. 1 .... >1 • 

A'lft -i •• 8 


b-:-- ■ 
IT*.. ' 

IV 


32:. 

c'- 
•J-i 
SS ■ 
dC - '. 
6* . 
1?'! 
i;-» .. 
• 6'# 
£3i. 


\ iu • M • • . 

It" 

171, 


rii v 

il... 



23.. 

' V ■ I!-.- 1 . .. 

t-O- 4 

V- 1 -) 


1.4*1 

1 -i 

A- ."i. IV-itiri- 

9b >i 

99>i 

lM- r Ull 

54 

s5 

■Ifivl-ll .. .. 

S3'.. 

33 •) 

0 - . 1 H- w-ll 

49U 

49i„ 

* lull'll • 

40', 

4 1' 

I'.-llt'iel L" ill'.. 

"j 1 



a. ‘ 4 

ala. .Si 

A. DejH.-i 

74 : 

lb’) 


17'.. ' 

17*- 

il' w '.''a"! ». . 


Jo 1 ’ 


i*71| . 

■36 1 . 

. ■ - • • rt ii.-i.-r... 

07 

- 6-1 


IO- 

lOL 


6S-. 1 

o4i) 

lint. Fr* AUK ' 

I4-; 

14 . 


ibp'CiiWiH lil*** 
]Hnin*»'l.-» .. .. . 
:S*;KVf , **-Krle .. -■ 

ll'u l I . 

;hui.-\'« lYnK'ii . . 

'fcsiiiuer.lUnv* - - 

"hiirr.-u^li* 

t. l*t Inl.-rn't# in : 
NW|. .. 
^.',unl l!iu-1"lp:i . 

Li{»i*Uiiiu4r«-. - 

Lanin! nm 

t. in l<?r X linltfrn:, 
•Li-.ei ,nlin Ir*.'., ’ 

L«-laiiew.< 

j 

unuun-TcrJ j 

P.i'i.' 

rij.ali;" ISridg^...! 

’ StT-liv ...... 

_..\n. Uilaenn... 

.'inemtnn. 

. iTk— verri*? j 

■«»iipite-H»lin 

. vIo.'.id . Alkmui.. 1 . 
.'nUinkilriMlSr.. 
^.•.ORiLda Pieu . 
.'.imDititiou Kub. : 
.•nniu. Mlvriiis.' 
j'-.imiui'ie.Mi'ilivi.S 

>jiiiwliUil Kel ... 

..(Kiwi 9 a>U._... 
A>au oental Oul 
' ontincBUl Oil.. 
umuD Dot* ._... 
wnopcr^MlRe- ... 
.drains Crlasa — 


4S'; 
301m 
35',; 
28'- 
1 1 1- 
22 
10 i i 
> 191-5 

33# 

ab’.j 

IB 

905a 

16 ii 

50 

74'.- 

14-'i 

31a h 

24 Sh 

56 
115 
27 'i 
40*-i 
4ln 
44 J* 
20'; 
103 
46 -* 
24 
48 
10-.4 
64 1 
251,1 
64 1 4 

15 

485A 

55T d 

35 )| 

541) 

*2ts 

252 


J? 
0O1 ■ 

33 •: 
J7'* 

1 ! '■! 
■in 

To: s 

ISO-, 

34 -I 

351 - 

17', 

IO:, 

aei) 

16 

491, 

To-IR 

I4Ik 
32 
24 ia 

57 

115 

27': 

40f.i 

41) 

44 

205, 

1031) 

46'- 

2.4'“ 

4S1» 

11 

65-) 
23-i 
66 
151* 
48 
3b b 
55 s 
347 a 
321* 
2521: 


Stoc* 


Jnlv 

2*5 


ttene 

vtcnltf.. IIM I 

Crowell Collier... I 
uiiwn Zellnrinch, 
-uinialoa Eeiriml 
*.utUiu*-WtI>^u 
Unit Indiatn*).,. 

LJecm 

ui'iruntn#* I 

L'eiCona 

Uinnev (Woltj. 

out.' ten tieagnm 
Uuu Chow ha la . ..1 

UiiiiJcr 

UupQlU 

ca-lr richer...... 

na-0. Air Liam. ._ 
■^mtraau ikudAk.. 
“Wl I 

H. M.I 

hit re 1 

huunrAIr Fr'chl 
linfllnnl Min...' 
hMt Inl'I.^.-... 
hill cl ..... j 

t-.M-f 

KarWrOhxl 

hairriilM tVimfra 
Eel. Den SUron.i 
Eir>M|jiueTlro.....| 
r lint koto | 

r iii.it 

rur.l Vluuir..— .,! 
r .i Hmmr 1J.-k.-a, . . 

i'vthiM.i>in|Bnr. 
1 ri-rtjkin. Illipliiir 
riH.'lUlll - 

ru.|i» iu.lnirriej. 

*.A.C 

•-A-K - ! 

■ rill 11.11 

J..n A'n-.r. lor .1 

i-ii.Aiw'r.rmm. 1 

i.'ii. Cahl- ; 

• inn. Uvnvnlc- . : 

i.-n- hMf|.- 

Ktl'l'irntl.*', 
lii'ii.'n! E’.»l» ..! 

• i. n.Til '-l ilia.. ..I 

1 ir.i.-ril .. 

■L'n.'nil a(i>iui ..J 

• <••■■- Tol. Kl"rt ... I 

i.eiiRnl I'in. 

. il'IIMU | 

• ir-iitji* Ha'ifh...' 

'.civ «Jil- ...; 

tilli'tru ] 

■ iiin.nl llo .11 • 

>i..:il AM-u • 

I.-I. II I- . • 

( .-..r Tin- 

I i- -II I* I 

l,r...a W It.. . 
lii’lll-l I III- -II .. . 

I, 1. \iln_ I’fti-.Tm 
till, \iwtti 1...II . 

I. n.lK-r • 

'■nil \ IVi-kIi-1,1.. 

lii.lt «»il ' 

HiilHl'iiil.’n 

•till.*' ■****■■•4. 

:i.-in <1. J 

HmiiMIU- I'Mkani, 

II. ili.tnv loua .. 
dn>iieatnvn Mlu)' 
tl. .iivvan'll ' 

II'H.V.T i 

I A A — j 

1 ncvrsoll Han-1....! 

I.iImO-I 4|i«i|„„„.| 

I mil*?'.' 

Inil.C'lirm. Nne'*' 

I af.L Elnvnr 1 

lot. Hinnkr. . : 
IntL HaWIm! 

InL. 11 in. Si *Jlii-m| 

inti. Sit-aei 

Inti. Pnp-r 

Iru. tel. A TrL....j 
intern La t« Stn.... 
Inv-Fuivliu-- A...I 

|n«r, Bout ! 

Jim Walter 

Jelnii .Vliaiviik-...' 
JnUnMD Jaunaon; 
Johnson dereax-. . ' 
J i'iie— ai Lauj;uiiC' 
JovlIamiMeitif'cl 

km-er A'.'min'ni 1 
luitw-r liHliwcru^, 

IvaLaer SUwI | 

Uennewu._ — 

Kerr .Urtn** I 

Krd-te (WalMsrj ...j 
Kimix-Tlv-Clark.. 
Kinncy Nile 

hf i[rpuPS._... 

h niton — .... 

hrespe — ...j 

Krtycr Co. 

Lernee store 
Lihbey ‘->w. Ford 
Libtq:, Ho5elL_ 
UgpBilbai'fi . 


July 

23 


471a 
231: 
10 U 
31 U 
491) 
127 B 
45 1 r 
441a 
25 U 
3 J« 
107 
53I B 
98 

37 S) 
1455) 

22 

165b 

77») 

381) 

24?! 

IP 

415) 

225e 

2658 

39 

543a 

44 

53 V) 

27.'i 

22 U 

65in 

2?lj 

395, 

23.n 

35 

241) 

175) 
49», 
23T; 
53i S 
17*i 
271) 
54.:-, 
97) 
385(i 
36ic 
79 
69. S* 
32i) 
261) 
301; 
52*8 
87!) 

38 
341, 

91, 

293b 


47i b 

331« 

105r 

31 1“ 
49i„ 

; 13 
I 42 >8 
! 43 i B 
: 25 i r 
30 

1 1073) 
‘ 

98'« 
! 29 1* 
143 i a 
227 8 

17 U 
77!e 
38 ■< 

358 

24 
72 Ib 
525, 

221 .. 

26la 

5914 

345) 

44r„ 

53 

277a 

221: 

645r 

22 Ir 

40i„ 

22 Jb 

36 h 

25 
143, 

18 
493, 
24 
5J; 8 
18 
271 j 
65->r 
10 
38 
371? 
79i|. 
69 Vi 
323, 
261; 
511- 
511“ 
881.' 
38 >< 
S4T) 

91^ 

297, 
52 i, 
431“ 
29 

28. 'B 

267o 
10 1* 
19 In 
27 'h 
321, 
67 
58J(i 
45 1) 
38:, 
48 ia 
26*1 
96:, 
55 
531) 
56*8 


Stack 


Ling-Tmon.Vj.hi 

LIhou Inrtns 

'-uckheed Aircr... 
Loujj star Cera... 
I’Xiiniam Lind... 

l*ubr|jCol.._ 

Lucky Stores... . 
L' keo. YoongM. wn 

ii CA 

^■mr 1C EL 

'Wraanrx 

Marathon OU ...» 

*Liroor_^_ 

UonihnU Field.... 

»Uy Depc. Scope- 
UcDermou ....... 

■iclhnocjl Dan*. 

MeUniw-ain 

dnoorex. 

UereJ*... 1 

Merrill Lvoch— 

MUM ! 

4 inn. Min ft Ufg.. 

tlnhil Oil. I 

UnOHLDtn 

lliMoroln ..... 

ilurphv Oil : 

Nmicn Chemical... 1 

NabUco. 

lot tonal 'Tan 1 

amLCmd Kg ; 

Nau Uritlllrrs 


Jnly 

24 


4u»v 

23 


15i a 

2738 

12»« i 

263a . 
48ij ; 
101 1 
403, I 
858 | 
25 ; 

43 i a ' 

48t a 
401) i 
363) 
351) • 

44 ; 
413) | 
3Ua , 
17 I 

287 8 ! 

1051b 

381 9 

20L 

U8Je 
551) 
44 
77 7g 
35L 
481, 
52<a 
243, 
401: 
15«) 


151- 
28 
123, 
2Bt 3 
487 S 
1021 ; 
427, 
Bi“ 
243, 
451) 
493, 
41 la- 
3678 
553s 
44i a 
43 V, 
313) 
1758 
297a 

1047J 

381b 

20io 

118;a 

55 

441) 

783, 

35i fl 

48i a 

521, 

253, 

403, 

1538 


vatlaiul LroiE ... 

18') 

18 1 2 

-'it. fiurvicu lad. 

261r 

26Sfl 

A.uioaal btetsi 

38 ') 

58 

Mnumu Laice.l. 

82U 

82*, 

■Nejiuiue Meter.... 

17 i; 

171- 

■»ew England lei. 

53 >» 

333) 

• la^ara sure. ' 

16i 2 

163« 

\..Vraer«nekwell| 

28"s 

£8)a 

N'thwen Airline.; 

26>s 

271) 

"eclJcntal Pel)"' 1 

IT-r 

171“ 

■ ■cilrv Mather..' 

32: : 

323) 

Ulln _{ 

19Ja 

LOlq 

•>tci Klevator ! 

40?j 

401'. 

' 'wena-Comlus -.1 

44: e 

44 

'.'wrsiB-lllln .w ...' 

57 ij 

57: 2 

*'l*ti in-iirotrle'.. 1 

37!r 

36: B 


i’ncO.«'< Froj 

fan 1VmW.1rl.lA1r 
t’arKcrUanniiin.J 
n.-flD*y J. C. ...... 

iVinuoi. Uniiai.j 

1'ioplei Uni) . 

[•eteliWL »| 

ri-rv>mon 
.'triiu -timer..... f 

?L-r....»„ • 

IHirer ! 

I'lii-lp* Drvigc 

I'hIHp Morrt-* 

llnllipd fidml'in 

l'ilL«bur\* 

I'llney Harm ' 

IStL-i.Wl 

Flenei- 1*1 ADK. 

I'.iiarui.l ........ 

1 'rx<t sr Li imblA. . 

Pullman 

rtinr* 

^ubm-t OsLi 

'iCA - 

•oylhevn 

.-trpabli.: steel 

lllVklll 

iti.-ynoi-l* MetaL 1 

TtyiifMaU Ind., 

Klch-Menwl' 

K.en Select h» T., 

Kohm A Ran 

(jural Dutch 

liiiNt 1bq..„...| 

Safewnr S Corea... 
et. Jos AIincruK' 
■'t. I test' Paper ...1 

na son IniL 

.'jclillu brewing..; 
xOimntvr^iT .... 

ccutl Eauer I 

Scov-lll Mlg j 


-nrtu (li.D.i.,...| 

rear) Uoebuck.... 

51-JW 

-ilndl OllwMiM... 
cur U 'iram pan _ 

signal 

ilgnnde,_ ! 

“implleftTPu.... : 

“iiigw : 

Skollv OU 

’■mil h Kline...— . 

Silkroo 

couibdmm ....... , 

.Ifnfrry Hutch ... >1 
sperrir hand.-....' 

.fiiaibii....— ; 

niondard Brands.' 
Cid. Oil Ce lifbrnn * 
Sid. Oil lodmiia.i 
Stand. OU K J.— 1 
Stand. Oil Ohio..! 
■stand, Chemical. j 


3i= 
12*, 
43:, 
63!; 
28 s , 
25 
58 J, 
»3i* 
47ia 

45: = 
39i, 
3978 
65*, 
33'j 
SOI, 
25 
471, 
21) 
IO613 
703 s 
531, 
20 
457 6 
33>p 
357^ 
241b 
C 6: s 
23 
64 N 

64 jfl 

5!) 
109 
42ij 
21 
37ij 
257 P 
35i, 
22lp 
96'-a 
141 
21 1) 
43 

65 
87 U 
38 
46 Jg 
40 

18&S 

53!, 


33) 
12 ly 
431; 
63 
28 1 9 
261b 

58 Ib 

73- 

477 8 

453) 
I 5938 
I 39ra 
! 561) 
33iB 
511, 
263s 
4Bi, 
21, 
1063, 
701) 
1 oSi; 
20 
44 
33-5 
36L, 
23 i) 
c6 
23 
651) 

65 

ioT a 

42Ir 

21 

377a 

2Jl : 

35i, 

22:3 

96 

1411) 

a u*. 

4Si* 

66': 

87 kr 

38 

46: 2 

39Sa 

187 a 

33 


139'; 

132'“ 

72: s 

12* 

471; 

47'. 

54 

541- 

13iS 

151) 

46 

46 

42U 

423) 

2856 

29 

82Sj 

627ft 

44- - l 

447 8 

503) 

S73) 

64!« 

641* 

79 

793g 

86 1* 

67 Jq 

42 1 9 

42sa 


Stnefc 


Sterling Drags... 

Studehalcer. 

Son Oil...— 

Suodatomd. 

swiTL.. 

syntejc 

X.H.W 

feefaoieofor 

lekironlr. 

Irledyn6_„, 

felex r , r t „ 

i'cimwn 

r«-x*oo — 

i'exma Golf Salpb 

Lexa* Imtm. 

itme , 

X'Unea Ulrrt>c_... 


I rime. 


Teuuainerica. .... 

Tran*. World Air 
Tntrolero. 

Slh Cent. F« ... 
UAL. 


JnlV 

2F 


US 11 

UAH CO. 

Unilever Ltd 

UnUever H.V 

Union Carbide. 
Union OU CaliT._ 
Unlroyai^...— „ 
United Aircrafts. 
United Hr»nxl«.._ 

u.a. Frelcnt— — 
U.s. Liypwm...^ 

I<-S. Sooe. 

U.S. Smelt. Kef... * 

U.s. DfenL... J 

Lmrnvl Oil— ...j 

linlvcmtv Comr 
Utah Conn. 

... 

IVorncr-LBratMrt. 

Well* Fargo 

UesHngh'seBier. 

\Vuoteicu 

WevcrhncusBr .... 

M blrlpoo, - - 

White Cons. Ind. 
WlUhos*._ 


45 U 
5938 
57 
27 
42 Ts 
633* 
353* 
16 
34 
2478 
1358 
28t* 
36 
18 

1072s 
60S) 
467 fl 
37la 
6612 
17 
251) 
3658 
111) 
327a 
1649 
521“ 
301e 
325a 
47^8 
351; 
21*8 
34Ja 
131; 
281) 
68I4 
241* 
25 
31 
20 ») 
2659 
73 1 2 
25*g 
70)8 
384a 
88ts 
211) 
55&a 
87 S) 
265a 
39 


Jalv 

E3 


45U 

59*2 

67 

265« 

431) 

66I4 

36 

16 

347g 

25la 

141, 

2858 

36 

18 

1061* 

fill) 

481) 

38 
66 
17U 
25l a 
361* 
11 
33l« 

16l a 

33 

30i 2 

33 

471) 

355a 

217 8 

34t 2 

135a 

285a 

67ta 

245s 

24 ij 
311) 
21 

27 

747 8 

26*) 

711* 

39 
88I4 
2U) 

54 la 

87 

265a 

39 


*i&alwurLn_.„._ 

475r 

48') 

Aerox... .... 

1163S 

U6ift 

iaimin .\oruea>.. 

37 li 

365. 

^2 mill :ln , lu .. 

46 

46') 

PUBLIC UTILITIES 

A'legbenr Power 

227ft 

22m 

.\mer.E1eo. Ptrw'r 

285« 

28)8 

truer, fiat. 

3838 

38* 

AOS', leL A Tel. 

44 lj 

44 Is 

Balt- Ga» Blec._. 

311“ 

3l5g 

Braacsa .»—<■■■■ 

1958 

20 



46i: 

OilaxabUi (htf — , 

36': 

561“ 

Cara'w’Ub tsdrian 

367 ft 

57 l a 

Con. fcdisou N.Y. 

26 

26 

Consol ->al_ lias . 

291* 

267g 

Caasarnsro Power 

315s 

3 IS) 

Coollnantal Tele. 

231“ 

23t« 

UrLroii fidlsou... 

20U 

201 a 

nl Paso Mm. Gas 

183) 

lass 

Florida Power. 

471“ 

477* 

lien. Public Util. 

22 7ft 

227ft 

kiieybuuud 

23 Tb 

23), 

Intnl. I'tllitun... 

37 ij 

371* 

Long Inland Lit- 

23)8 

2sv) 

Sew Kaglind Pi. 

33 li 

25te 

Niagara Mobwl. 

1S5, 

167g 

North Not. tins... 

50)8 

51 

Nth a. states Pwr 

26lj 

2oia 

fjhin Edison . ..... 

231) 

237 8 

Pacific Gu._._„. 

321- 

32s* 

Psc- Lighting Co, 

26* 

257ft 

Poe. Pwr. k (a.... 

24 

24 

Penn Power ± la 

23') 

23i) 

People's Gaa. 

333) 

337a 

Philadelphia nice 

21i, 

21), 

P-iEomod Klee.,... 


16 

Put. serv. hleu... 

277 8 

28>, 

-southern CaL Kd 

541) 

34 

southern ... .... 

223) 

22), 

st bn. Xat. Gas.... 

503) 

511, 

leaas Utilities.-.. 

SI'S 

6D) 

Carted Carp. 

8U 

aij 

Lb! r . 

207ft 

207ft 

\ lrgtnia Alee 

SUa 

21)8 

iTfrjtero Union... 

457ft 

45), 

it ra-iHIsln Hi-',.. 

32: a 

22 1 2 

TRUSTS. BANKS & BONDS 


title h: o ■—*.«(“? I 119 : 120*1 

Ainer. s.A. Inv. .1 475, ; 47Sg 
HimJt America Cl- 631) 1 65 
U&nken Ir. S.l. 62ig 523s 
Cfagoe Man aorta □ 491, 491g 

Chemical Bk. 2* Y 54 U ! S41 a 
Chile 1935 74713 45 in 


Stosk 


Crocker Not. O.P. 
UlsTdend Sbarw. 
lot Wat. Boston.. . 
t sr.Aat.Cliv Cpn 
Btr*. Honover.M. 
Marine MhUand. 

AL>r»n J. F. 

Orth weal Bans’ 

rilru S% lflB7 

1'rt-Cootlnental .. 
Uji. Baoootp_^. 
Ujj.80<U.y bUU.. 
U^.XroaaMtl974j 
Ujj.l , rea*.4ilAji, 
UtxTrau4lf7ofer 

ifnun Banco n 
■V.eia-wioe sk--. 


Jn'v 

2<5 


Jnly 

Z5 


355a 

t3.72 

655- 

365, 

3Hs 

381a 

665) 

357( 

t58l) 

287 S 

315® 

6.45% 

t93{* 

t77i* 

tBH 8 

34 

425) 


I 367b 
73.73 
I 667 8 
361? 
3Ha 
32 is 
661* 
3B7fl 
1581) 
28ia 
3138 
6-43* 
794 
, 178 
1 tail) 

I 33 Tg 
I 431) 


TORONTO 


BP OU k flic... 
Bo 

Calgary prrwer>. 
Can. Super Oil ... 
Coaslor AalWstOH. 
Central 'del Hlo... 

Com men ...... 

Consumer Goa. — 
Uenlaun Mines.... 

Diet. aa*K**m»... 
uoaw lU n ee ...... 

itotne Petroleum 
Ealconb'geWicke. 
l-ord Motor Can-. 
J lontXiill' wanu. 
tt. Ptalo Dev.„.. 
Unit OU Canada. 

UoUInmr. 

Horae OU -A' [ 

H udaoa Bat' 11 og; 
U’daonBUilAnisI 

I.A.C 

Imperial OU..„_. 

1 octal Canada ..... 
laiand hat. Uo«.. 
DmJ'ntrin. Cpn. 
toMsw Cora."!!" 
Msssey-Fenrown 
McIntyre ForpotJ 
Hoc re Ccrrpo— ...; 
la 3/inee... 


"Jilv I Jnly 
£6 23 


■Varan da 
N’ttiernJcUenGa* 
Pacific Fetrofeam. 
I'ftUQO - l 

Place Gas * OU.. 
Placer Oee’lopmt 
Po war Corporal 'u 
Itnnger CU Coda 

llio ALpem.— — 

fbell ttaafc— 
Sbarrtt G. Mines 
3Wp Does Iron.. 
Lesoco Canada...: 
loroato Dotn.Bk.l 
l raiuOui ripe Ln 
liana. Meant Ull.l 

Union Uu . 

emted Corpu.‘U'' 
4 Coos t Tran, J 

•VnUiDlin. 'B 1 ,| 


7.40 
2.10 
27 
431) 
22 
16 
241) 
215) 
245) 
SG 
70te 
110 • 
95 
86 
9.25 
351a I 
251“ 
41* 
33*) 

221 2 
4758 
18Ir 
371* 

tio 

136b 
8*b i 
5*, | 
US* 
94 I 
377b 
355, 
16 
34 Sr 
1211) 
1.37 
131 
6U | 
IB') I 
15St 
38 

155i | 
2.44«i 
34 
261, 
33 Is 
Z37 g 
16 

1151) 
26*, ! 
17U I 


7.45 

1.95 

26l 2 

431) 

22 

16 

24U 

2158 

S* 

71 
111 
P4 
86 
9.00 
361) 
25U 
4U) 
33S* 
22 la 
47 1j 

18i r 
27 Jb 
101, 
13i s 
6*e 
6 

U58 
911“ 
56 
361) 
16 
34fs 
2LJ“ 
1.37 
3H) 
6U 
15 r B 
16S* 
38l 9 
161) 
2.5S 
34 
26 
3358 
23*, 
151) 
1161“ 
2668 
17li 


MONTREAL 


St* 


J 1 ul V 


JaJv 

iS 


AbitlM Paper—... 

A lea nAlo minium 
Algoma Steel— .. 

.Aabesun 

liank of Mmtrea- 
Banhot Nov.Jikh . 

Bril leleplioM... . 

Hawoter Paper..... 

Hrascan — — 

lirmco I 

Canada Cement.. 

Oan. Breworlea— 1 
Can.lrap.uk Com| 

Can. lodcstrmf_. 

Can. PsallicKly—. 

Cons. Bat horse... . 
Oomtaioa Bridge! 

Demur .'. 

Dupont • 

Hanker Slil. Can.! 
HikUckT* tor....' 

IrnadM ..... | 

inUnnt'l Nickel. 

Int 

Uc'mlll 
Price 

Ifoyal Btof Can.j 

Koyal Trust 

hlmpaon j 

■ste-el ai Canada.^ I 

1 rime.— : 

lllnun. 1 
a Asked. * Assented. 
S Traded, n New stocK. 


t'pr’r Pipe Line: 
s'mlll'nfiUwdel 


71) ; 
21*) 
131) 
335) 
16l« 1 
261“ j 
46*8 ; 
i4.0S | 

20 ia l 
5Sg ! 
435) , 

22-8 I 

113 
641) | 
86a i 
231) 
13U i 
iair ; 
2.75 : 
19's 1 

20 Ib 
341) 
38>) 
23 1 2 
75, 
271“ 
351“ 
taosfi 
257 fl 
1.80 
381) 


7i 9 

215, 

131“ 

341) 

16 

26Ij 

46 Sa 
14.05 
201) 
55, 
431“ 
71r 
22T B 
13 
64 

e*) 

235) 

13 

1185) 

12.75 

19*e 

201ft 

341* 

28 

231, 

J* 

27 1) 
35*) 
20-* 
26l a 
1.65 
38 

t Bid. 


GERMANY 


l/rice I + or | Dir. rid. 
Jnlv 26 | Dm I - ' S % 


e%FW.l*aq(ltrn)| 

A. &S. Dm.(60l... 

AJllamV' (iDmbO. 

Audi NSU (DmaOi 

B. M.W. (Dm SJ).. 

Bod An[lin(Dmb0)l 
toyer (Dm.aQ|... I 
toy Hypo'nJDrn&O 
toy Veroh' kDm&cJ 
wOBUDCftfankPSO, 

Con tG u m mi(D60) 1 
DaimJcr(DnifiO)._j 
DegosBa(Dmi>0)... 
l>emag. (DmS0)._ 
DeiitacfaBkihnoa 
Dreadn’kfikDmba 
DjkVA'mt DoiaO. 

Gels’ nkB[rnDm-50| 

G la' staff (Dm lOOjj 

U'tebffn'gtDmW; 

Hapog Uoyil 50— [ 
BarpmeriDmlSO); 

Hoechst (Lhn 50).. ■ 

Hoeodi (Dm 00)— I 
H't'nO'b'nDralOOl 
l.G.POrtoenl lnUqij 
Kwn aiUlDm SO). 

Kaulbol lJL>m 00)..i 
KkxAneriDtnlOOl: 1129.6-0.5 
KlocktU.),DmgO|: 1 145 i + U.6 

Kz'w Maffel DKM' t70a)d 

Ifrupp tDm ICO)... I ie 6.3 +4.1 
KandanJir (Dm 50 1 362 | + 2 

Linde (Dm 00) ..1 1 i!43 

iowraUmu S.n-JC 1 ..— 1 

loutimnaa (bO) 1 '< 2.9: + 2.6 

I1A..X. tltaifid)— 1 192 1 + 4 

U'esmann DmlOO] (64.E+2 

375.61+1.6 
388 +2 

KB +0.B 
145 —1.2 
82.2 +0.4 
11,4.8-0.2 
141.2 +01 
461 +1 

380.6-0.5 
214.8+1.5 
I2b0 .-0.2 

77.6; 

2.9 ’+4 


901) —1) 
169 .fl 
370 -l 
151 j— U.2 
180 -1.5 
139 9.2 

135.9. + 0.7 
36 3 , + 5.8 
310 +7 

**62 +3.7 

120.1,-a4 
378 1+1.5 
t332 1+0.5 
tit - 3 J — 1.5 
f422 1+3.5 
e7B.6+2-5 

t27JS . 

98.3,— 0.2 
498 |—2 

lo2 

110 - + 3.5 
332.5 +4.5 

169.1- 0.4 
66.7 -0.7 

101.2- 0.3 

0.16 

1367 

272m 


UemUgea iDmoOil 
Munch BckUmOO; 

Meca'rmon Dm»0f 
Pmuwag(Daj WO) 

KhrlnatahlD m lOOl 
Kb. West Bl. Um&Oi 
S* zdetTrth D mlOUi 
Schenng (Dm rO) 

Scnu libels Dm 00 
btemnu (Dm oOj.1 
Snd/oeker (Dni9jj 
Thy’n-HwiDniiOi! 

V erclnabk^Din 54>| 

Volk» nag'iiDmoOl +161 [+1.2 
VVlnteroUallDmOOi 130 —I 
3+ii'ikon *Iini «1)| 1 1»2 | 


6 

16 

12 

U— 

12 

22 

20 

22 

20 

17 
12 

*17 

20 

16 

18 
18 
14 

8 

13 

14 
10 

9 

20 

*12 


20 

20 

12 

16 

16-1 

10 

20 

17 
20 

5 

18 
12 

19 
18 

6 
7 
5 

16 

10 

«20 

20 
16 | 
18 
14 I 
18 
18* 

19. fc 
10 


6.6 

4.7 
1.6 

i3 

7.9 
7.4' 

3.1 
32 

3.4 

4.9 

2.2 

3.0 

4.4 

2.8 
3.2 
2.6 

4.1 
2.6 

4.7 

4.5 

2.7 

■L5 


AMSTERDAM 


July 2*5 


Price 


I +or ! Dir. [lid. 

- I 1 h 


7 ! + 3 
3 +0.5' 

3 -0.5. 

i.V. I 


( 20 | 4.8 

17 6.4 

n u 

‘ 14 j 8.1 

18 l 4.0 
22 2.8 

, *3 1-7 

*22 2.5 

14 > 1.3 
(26.20. 3.9 
. 20 • 5.4 


AKZO rPIJSll IFl»87.9j— 0.4 

AleemeneBk.Ncd Fli266 > + 1.1 
ArasL ftc*. (F1.2EJ) Fl*6Z.9| + 1.6 
Van Barkel'sPat. 173.5;-1 

Bljenkorf 457 1 + 3 

BokaWestm (FU'JiFl»95 
Glst-BrocsdwfFIi'IFIrtO 

H&rabrolnUiFtoU): Els 88. 

HaUn(Arttfj(FI jf FL. 174.51— 1 
Belueken, ikLasilKIe 267A1 + 2 

Uoliautl Fund | 653 1 + 2 

Hooi)urcn iF1.3Qi. Pu. *3.7 +Q.3 

H'otcrDougl’aSSe CS 12.B3I 

I.O.S. Lni L'btfu.bS 1 1 — j — 

I.G.S. iJ net. UjjM.38. CS31.4D— 

I.P.I 3.°0 ..... 

FU 165 1-2.5 

Inter Mullertl^O' FiiB8.2J— 0.6 
Naarden CbetFK" Fl“'*3.5j— 0.6 
NauNe-l IiuVnce Pli.63.6i — 1 
Ne+MIrUlkiPaOl FI-1L6 1+0.7 

JfBFO (Pts.«}| FIs 69 1+0.2 

Nijrer r.L’ate 72.91+0.1 

UCKiFl.UUj Fl“ 205—5 

Von Umuiuron.... 256.5] 

riulipsiFLlC: Fl'43.?!— 0.1 

KijoScheUI _| 197 | + 1.5 


Kofaeco iPls.30,.— ] 
Uoluu» (Fls.bO)..., 
HoymUhncbi R.£0 
TokyoC»pHVre(Sl 

Unilever (Fla. 20): 
Urllicc 1 Fla. 
Valmmp 

OSLO 

July » 


, ? 

- 18 
: ie 
! 20 
1 13 

! _ H 

I zs 
1*20 
J 17 
:«14 
I 23.2: 
4 


4.5 
6.2 

2.5 

3.1 

6.7 

5.8 

2.4 

7.8 

3.9 

7.1 

4.6 
1.0 


Fl' 247.5 +O.S 
PI-.J '7.SI + 0.4 . . 

Ms 151.2.'+ 1.3 ! 3bh 4.8 

G8«Z0.1. ...J — - 

PU 117.5 — 0.1 : 27.1; 4.6 
PU1SI.5 -0.6 I 0.B 3.3 
FU'«2.8| 3.SSI 6.0 


Price I + or 
Kroner j — 


]Siv. 1X14. 

! & - I i 


Am'rik'linjcKrlOW 

Bflni'DsPrlvKjlA'I 

Bent. Darup.KrEXl 
Uorret^ani Krl00| 
Bnuugnud Kr5oU. 
Chrieejiieor KrlUOf 
Creditbank hLrllXll 
Dolioon KrlOOOl 
Blkcn, A/$ 

Folium 

Haf*tind KiHIXT 

Kosmrn Krl'X* 
kiredltkaasa KrliMI 
NorakHyd'ofvrlSol 
Urkla Grubs KrlOU 
"IiirchrHIlil K+Kc[ 


1175 ■ 

*I13L5!-0.5 

:136 1 

1 132 [+1 

*8 000 

J397.5I 

»3 7 +1 

:2.6J0! 

:286 ' 

1 122.3 

i860 

1705 I 

{142 i + l 
SL100' — 60 
1666 ,—10 
i2SS t + 2.6 


■ is#: 7.1 

6 [ 7.0 

■ 7 5.2 

I 8 I 6.1 
I So ; 2.5 
12 | 3.0 
9 6 5 
!20a 7.7 

b:| 3.1 

1 6(4.9 

I a ! 3*1 

.4100,14.2 
1 10 1 7.0 
10. 8j 1.0 
I 12 [ 1.8 

I 8 1 a 1 


PARIS | 

July £9 

Pneen 

Fra 

+ « 

Div. 

Fra 

rid. 

% 

Rentes 34pe 1962.. 

Air Uguide. 

Aqnlt*lne._ 

174.6 +0.3 
41 2. Si + 2.9 
662 | + 8 

3.5 

10.23 

13.84 

2.0 
2.B 

2.1 


Bugbla 

BoiumIb Seucbanil 
Charter Coni—...! 
Chargeurs Ksrmlsj 
Clroenta Lafarge 

Citroen 

Cle Kr. Petrole....; 
CieUen. d' Elect..: 
Co’f»gnKidu Nurd 
Cono. SioldFldtiJSp. 
Credit Ponder.,,.^ 
Ue Been DL (36p| 
H wirVn Longwy.. 1 

Dunlop... — _ 

.tota Standard..... 

GaL Lafayette 

Lo Nickel. 

L'Oreal 

Machines BnlL«.. 

MlcbeUn "B" 

Paribas --- .... „ „ 
Prehlitey 
Peugeot (Frs. 70). 
Prmtsrapa —...... 

Bedoute... — 

Khooe Poulenc I 

U.T2L (25p)... 

Koyal Dutch Fl^oj 

Saint GobRin. 

ShelHHearern2Spi 
Soc. Kau d'InT._.| 

**+ , j 

Thompson — CFS .1 
Thomson Ucautcn 
I'gUke K llhlmwi. nl 

Union Carp. )6|cjl 

Ubidot | 

Wendol Sidelor 


323.5+1.8 
165 (+0.2 
,240 +2 


38.9 I |p32 


9.09 

739: 

'21.59 


09 


; +1 
I + U.8 

i- 


220 , — , ._ 

218 . + 1.5 1 10.821 4.9 
67.3 + 1.6 
246 
469 
60. 1 

35.9 '-0.2 
3H0.9+O.9 
32.45 -0.3 
145 1 + 0.9 
83 i—l 
136.9, +0.1 
160 ,+0.5 
1/8 1-1.1 
649 ,+24 


6.6O1 

15.23 

2.B4| 

^29.2 

17.041 
/280 
7.96 

3.41 
4.54 


6.58 

18.18' 


1 2. 161 — 

,369 +9 15.54 1.1 

244 1 + 1 9.67 4.0 

1' 7.9 +2.6 9.09 5.4 

181 +2.5 7.95 2.8 

169.5,+ -.4 1.90 l.H 
*27 +7.5 90.fi 2 1 

215.5; + 5 t 
26.15 ; + 0.6i 
257 +3 

145.91+2.5 ! 0.361 4.4 


2.7 

3.2 

5.7 

2.7 

4.3 

3.4 

6.5 
4.1 
3.3 


3.7 

1.1 


9.681 4.6 
jy24 | 2.2 
*36., 4.3 


60.7 +1 7 »» ! 3.2 

3f 4 1-5 f l4.6fl 4.1 
319 +4 11.5 3.6 

115. 9i + 1.1 2 .84 2.4 

126.4' + 5 4.54 3.6 

1 6 1 + 2.6 10.25 5.5 
28.9 ;+0.eii?192' 2.2 
1U1.2 +0.2 j 682i S.7 
71.7—0.1 , 7.95itl.l 


BRUSSELS 


July 26 


Pnce 

Fro 


+ ®r 


: Uir.l 
• Fr. IXId. 
I Set I % 


98-20l 

1—22 


Drew Unifee.. 

A-C.K.a i 628 

Arbed '4.90 J 

Bonqa« de Bnix.. (2.500 

Be Lee Axote J77 

Cimentanes Briq.‘2.C8 J 
Coekeril Ougree.. 1.430 

K.B.K.S. 12.700 

toperenoe Lons . . . i 1 . s 5 J 
Glace St. Bocb....l4.S8D 

BoSikeo — ■ i 540 

Innovation — .2 40 J 

Lnlercum 2.000 

Krodletbank ....... :n.o2 > 

La Boyol Bel c e.... 5.000 

Lam ten L’md.— ‘1.920 

Petrobua ,4. 195 

l*boto Gwoert— >2.1 JO 

Pieux Frank) 7.680 I 

Sac. CLenerale 14.575 ;+25 

3i«. Crtra. Uaoque'2,-96 '. + 25 

Botina - _,9.80 J I 

Solvay -A* 12.800 

Union Chim'que...2.4d J 
Uq. Jtin. tlilutb;. '1.920 
A' letlle. Uonto+ne-5.C 8 i 
Wagon Lies * 794 


t. 6J . 

—3 “ 
+ 30 
i + 4 
+ 6 
.+ 10 
+ 30 
!+8i 

;+io 

l+io 


;+30 

i+33 

+30 


1+25 


4 | 4.1 

(400 I 8.2 
.1120 4.8 

1110 ! 5 3 
:y160l1 1.2 
j ’150 | b 6 
y125 
.245 
1 248 
9J 
120 
IBS 
210 
60 
105 

1 60 
875 
675 
il30 
,1460 
1 165 
il30 

9S . 

,280 | 


6.4 
5.3 
4 5 

3.8 
6.U 

2.8 

4.1 

4.2 

2.b 

2.9 

3.3 
4.7 

4.3 
4.b 

5.5 
5.1 

4.9 

_ _ 0.3 

30 j 3.8 


SWITZERLAND 


Juli 88 


Pries 

Fro. 


, + «, Div.; Yiri. 


Alum. Bearer J 

Bally Holding.....; 
Bmvh Boverl -A* 

CIBA.GBlGY.Br! 
Do. Do. Br Part; 
JJo. Do. 8cg,j 
Credit Same... —j 
Fischer Acier ■ 


2.430-38 I 

1JJ40 1 

1,240 —6 . 

2.640 

2.346 +5 ■ 

1.590 >....„! 
3,485—10 | 16 I 
1.265 ;*12 


18 

10 

10 

22 

22 

32 


Fonsa(.N.P.V.j_..l 1L12 — 13 1 8.40, 
Gr’mUfsJcl FlOOl 1.070 -5 12 I 

HoSm’n Genrus..!187,75O, + 5O0: 100DI 

IandiakGr(F3>J;! 1,5901 1 12 | 

2, 1 10i 9] 

3,125.-10 U 50.51 

1.880, 

t.sao'. 1 “ r 


Lanza i 

Aodtid Bearer—..; 

Da. Beg 1 

Sandoz {F. 260, ...i 

tourer lArboni....: 1 1.500] 

Sue. Inter. Pirelli 1220 I— la 
SwbmtrtBK)F350 612i-3 
Swiss Rank Corp. 1 3,640 — 40 
U 11. Bonk nf SvriLr| 3,950! — 10 
Zurich Insurance! 4.3261—50 


26 
50 ] 
18 
8.6 
16 1 
20 
33 I 


3.7 

4.8 

4.0 
0.6 

0. 9 

1.4 
2-3 

4.7 

2.1 
Ll 

5.4 

1. b 
2.1 
2.1 

3.6 

1.4 

3.3 

5.4 

4.9 
2.2 

2.6 

3.8 


VIENNA 


Creditanstalt 
Perl aicaster ....... j 

Seiuita... ' 

So in peril .w— ., 
Steyr Daimler P.j 
Veit Ma^neniE. ..1 


252 
338 ,—10 I 
832 —1 
314 ’-7 | 

217 ! I 

285 


; 3.2 

3.0 

4.0 

2.9 

3.7 

3.6 


MILAN 


Jaly 26 


Price 

j + ; Div. 

j Yld. 

Lira 

I — [Lira 

1 % 


NOTES; Be Irfan dividends are shown 
after withholding tax. 

^ F 500 deflam, unless otherwise stated. 
CYun 50 denom. unless othenrioo sated, 
a Florin*, b Schillings, c Cent*, d Divi- 


dend after pending rights and/or scrip 
Issue, e Per share. / Francs, g Gross 
div. ii h Assumed dividend after scrip 
and/or rights issues, k After local 
taxes, m % tax Dee. a Francs: hi eluding 


Alitalia prfv 

AMfC 

Boatarf 

Brads— 

Burgo 

COntanl 

OIGA 

Oncurini 

Dalmlna 

Krha — 

Flat - 

Do- Prtr™ 

Knaidar— 

Qm I mob.— — 

Generali 

In vest.” IT*. ........ 

lulrfmantL. 

Italia 

ItaJiider 

I+Centrale ..... 

March IKrouJe. 

Mediobanca...— _ 
Uondadori Prir_ 
MonticadaiBdla~ 

Mott* 

Olivetti t Prfv.) — 

Pirelli A C 

PitcUV ti.pa. 

U’on.A'dnca S1e.j 

Binaacente. j 

Bumiaoca. 1 

hJuF.t.A. 1 

S.T.B.T. 

»nla Viacom.— ... 
aviluppo I 


11 210+25 
242.5 +3 
2. 43+32 
4.49 J +50 


50! 5.9 
85: 4.0 
165| 3.7 


8 60-10 ! 315 1 3.5 
10.860 + 16D 3201 2.9 
5.300—20 ■ 100 1.9 
4.625 +25 I 300 6.6 
436 + 1 ! — — 
8.71 +10 j 210 2.4 
2,413 + 17 | 130| 5.0 
1,739 + 17 31 120 6.9 
430+14 1 37*1 8.7 
314.76. + 0.761 20 0.4 
52.300+1101450 0.9 
2.570 + 10 >140 5.4 
20.420—1001500 2.4 

928; 1 65 7.0 

642;— 6 — - 

6.715+25 1350 6.1 
485+5 | 35 j 7.2 
68,200 +250i 1.100 1. 

2 615 -110180 | 4.6 
658.25+1.26, — 

2. 7c 0—6 ] - 
2.293:- 17 I 85 1 3.7 
2.-44 +23 (105 I 4.7 
2.- 40, + 7 110 1 4.9 

53,800. + 2101500 j O.v 
IM& + 0.7B O 3.3 

Bn.'! I — I — 

3,416;+ 11 J130 ; 3.8 

2.750 1 155 | 6.7 

2,275 +2 i - 
2.J29— 11 — 


TOKYO 


Jnly 26 


Price 

Yen 


| +or [Div. (Yld. 

> j l 


Aaa’hi Glaos J 174 1—2 

Canon 1 209 j 

CbubuBlao Powari 803 
Fuji Photo Film.. 1 568 t + 5 

Hitachi i 131 —1 

Honda Motor— | 235 —4 
a lub (Trading* 157 ’—2 
Japan Air Lines... 1.‘. 80 +10 

Kamal Klect.Pwrj 7 3 
llaceusblut Elect. 
llltaubuhi Heavy; 

Mitaublahi Shoji.; 

Mltaui Jc Co ■ 

Hits akin hi _l 

3'iasao Motors.... ' 

3blaeldo.^... .—I 

*>ny — .'3.600 

Toloho Marino.-.. 

Tokoda Chemical 

Teijin 

Tokio Marine—... 

Tokyo 10ect.PwT. 

Toshiba 

Toray 

Toyota Motor. 

Source Nikko Securities, 

* Osaka Exchange. 


14 4.0 

15 3.6 

10 0.2 
15 1.3 


1 13 j 4.0 
14 | 3.6 



Tokyo. 


STOCKHOLM 


July SC 


I Prion '+ or 1 Div. iTid. 
| Kroner i — 1 Kj-_ j* 


Alia Lnval 

AsCa 

At las Copco... ...... 

Blllerod 

Boiora 

Cairia..— — 

Ceiluloaa— 

Electrolux 
Ericsson -B' { Kr.So[ 
Fagersta.— 

Grange (trceV. 

Hitadelstwok. 

Marabou..— 

MoOchDora sjo" B' 

5.KJ. ■■U" 

Sand vlken 

Skand. Bankien 
Tandstick B (Kr50 
Uddarbolm.— 
Volvo iKtvOl. ! 


240 

237 

19+ 

106 

88 

145 

B9 

132 

284 

1U1 

168 

161 

203 

110 

382 

273 

177 

118 

.5 

208 


i + 5 
-j.". 

I+O.S 

1 + 5 
1—0.5 


- 1 

1-3 


-3 


9 

10 

5 

8.S 

8 

10 

8 

8 


3.7 

4.2 

2.6 

8.0 

9.1 

6.9 

9.0 

6.1 


-1 

2 

— 1 


5.5, 2.0 
S ! 4.9 
12 
11 
10 
B 

12 
7 


7.6 
6.8 

4.6 
7.3 

3.1 

2.6 
6.7 

4.2 
8.0 
1.9 


COPENHAGEN 


July 29 


1 Price 1 + or ;l)ir.:Yld. 

% i — l % \ % 


Burmeuter A W..I 
Dan. lAndmmihk.i 
Dan. Prpv mhaa k • 
Da n.S ukkenfab.. , . 
Snperfcs Aid.™ J 
Boat Asiatic HI(L.| 

ft —U nl u s .■ 

For Brygrfer-— . 
For. Daitapakib— _ 
F'.*r. Papirfabnk.. 
Gt. Xnthern Hid.. 
.'ml K*W...„„„ 

Oliefabnc 

Prl vat hank ^.j 


44 1+Ig 

335 I I 

1431). 

2175) + itg [ 
ie73) + i 2 j 
167 +ll 3 j 

1531a: 1 

263!)' 

89 .-i) j 
140ia -1 
139 , + ia 
1641c +3) 
2541). + 23« 
147i) 


7.4 

7.0 
6.9 

6.4 
H.5 
5.8 

6.1 
6.7 
7.1 

— , 7.2 

10 ! 6.1 

IS I 5.9 
10 ! ta.8 


Unilac div. P NeL iDtv. and yield 
eMlMe Special payttKnL (Indicated div, 
v Merg er pending. - Asked. 1 Bid. 
i Traded, t Seller, a Unofficial trading. 
1 Assumed. *■ Ex-rlshta. q Share split 


AUSTRALIA 


Jnlv 


Am j' 


Acrow Anatralia. — 

Adelaide Brtrfi ton CemlBOc 

Am pot BrpJ oration — 

Anipol Petroleum..—.^— 

Awoc. Minerals.... 

Aowjc. Pint land Cement... 

AuaTnS i pp . p * , i*" 

Aua. Con. Indnstrlas...— .... 

Aunt. Oil ft Gob . 

BlueMetal Ind 

British Tobacco (SI paid)-. 
Broken Hill P ropr i etary.... 

Broken Hllltiouth — 

Carlton Uuired Brewery.... 

Q.J.CoIra- 

Colonial Sugar Refin. <S1}., 

Lona. Gold&clds Aw . 

Container li lt.— . „ 

Co mum Jliottato— ... 

Custom Credit 

Unniop Jtabber (gl). 

Hder 8mub Gold .\L(S1)... 

Esrximtice M lnera ii 

K.2. InduatnsA . 

F. * T. (26 cents) 

Hamers l oy Hid*— 

Honker 

LC.LA.5f . £. til) 1 

I.A.C. Holdings I 

LP.C. A list. Invest.....—! 

Jones (Davta;— • 

Lelchordt Br p | oration. \| 

JUgellan 

Jlookaxhara Minerals.^— , 
Meta l s Kaploratlan 

Mining Finance. .... 

MlMHoidJ Pym !. a . 

^T er Bmpocium— — 

aw*. 

Nicholas IntarnathnmiLZ, 

jSprtbBrn kpn mn 


tl.60 j 
1.32-1.34; 
1.0-1.05 | 
0.E3U54- 

t 0 i 
0^- 3-1.0 1 

1.66-1.67, 
1 09 1.1$ 
1.65 l.eo 
O.s.2 a39j 


thl Brarea 

^^•oeerCancfwa 

lum Piper «6) cents) 

Jteckltt A Co Irani ... 

Kepoo 

to«*to Nickel Coutrffi 
blpoa Minin g A E*.CanBrth. 
H. L. bleigh...— . 

Tooth iSlj — 

Loochrome .... ______ 

liiiiom.. 

"estern Mining (CO cental. 

iVlngellna Nickel — 

iVuoiwintiJi 


(OHANNESBURG 


MINES 


July 36 

Rand 

Anglo American Coma. 

... 6.W 

Buffelsfnnn-in 

S.8Q 

Charier 

-... t'LSi 

Conad. Cold _ ... 


East Dricfonteln 

— 3.05 

East GeduM 



Harmony 

1725 

Kinross 



Leslie 




South Vaal 

.... 2-80 

west Wits. 

_.. 114.89 

Union Corun. 

3.2S 

Dc Beers 


Blrvooruitzicht 

_.. tUG 

East Rand Props. 

... T1J5 

Free Stale Gcdnld ...... 

.... T9. 95 

Hartebcestroniein 

t3.4* 

President Brand 

. ta.so 

President Sieyn 

.... 4.05 

SO ironic In 

.... tO.37 

Wo Ik ora ,., 

.... tl.fi" 

Western Holdings 

.... 1 15.00 1 

Western Reefs 

... 7.60 


INDUSTRIALS^- ' 

Alex Sagor (Hides.) ......... 1.6* 

Araalgd. Hotels LM 

Anglo. Alpha Cement 1.43 

AxMcd. Furniture 1M 

Atkinson Oates Motors ... LM 

Barlow <T.i & Son flJK 

Barsah Investment Trust... 4.39 

Bonus Invest of 5.A. B.H 

Edsars Consd. Invest. 1J9 

Ellrrlne Holdings LOO 

Greatermans Stores 3-91) 

Guardian Assce. tSJU ... 1J5 

LTA 1.13 

Nat. Fund Invest. <143 

OK Bazaars 7J3 

Protea Assurance L47 

Rand Mines Props 3.® 

Kctco 6^6 

Reynold's Bros. S.J» 

Santam Bank 

Slater Walker (S.A.) 

South African Breweries.- L® 

S.A. Earfe Insurance 

SA. Pulp — i-S- 

Tiger Oats , ■■■• ’ „ 

Trust Bank Africa ; 

Twins Pharmaceutical 


- =«a+ror2^ 



A 



] Cr* 
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fc -STOCK EXCHANGE REPORT 




^ate firmness in equity leaders after early hesitancy 

ndex ends 2.3 up at 408.0— Second-line features 


FINANCIAL TIMES STOCK INDICES 


Govera/neot Sec— 

Fixed I nuwt ..... 

IndpairinJ OHtlmiy*... 

Gold Mini*. 

Oid. Die. Yield pe. 

Ramin/p Yield pc(n)._ 


74.61| 74.38 74.99 74.97- 74.83. 75.44! 69.84 

74.26 74.14 74.52 7d.54 74.53i 74.75; 71.32 

408.01 405.7 406.7 404.4 408.9 1 413.1; 342.1 
54.7 i4.7 55.9 53.2! 53.3! 55.5, 49.8 

3.71' 3.80 5.80 3. SI' 3/i7, 5.74 4.90 

5.76' 5.89 5.90 S.88 S.8i; fi.77, 6.70 

17.36' 16.97 16.95 I7.0L 17.21, 17.33 1 14.92 


: CC013NT DEALING DATES 
^ Option 

,. ’. test De clara- Last Account 
i ifings lions Dealings Day 
July 22 July 23 Aug. 3 
£4 S- Ar S- 5 Aug. 6 Aug. 17 
. .V gi 9 Ang. la Ang. 20 SepL 1 

' 1 : ft* lime '* dealings may take place 
"V, !•* pJ". three buitmai days earlier. 

’. c !;taty leaders made a fairly 
1 «rf start to the new Account 
. •«- &i began yesterday. However. 
1 -pearly buying was small and 
- ptfie first hour’s trading some 


Exchequer 04 per cent. 1976, 
closed 4 higher at 98* xd. Cor- 


during a poor day's trading, but 
there were many good features 


po rations were firm in line with among the smaller issues. West- 
tbe main Funds, while Common- inghouse Brahe showed satisfac- 
wealth stocks held steady in quiet tloa with the. interim results and 
trading. advanced to 26Sp, before ending 

In a small business, the pre- at 266p. up 25p on the day. while 


mium on investment dollars fell 
l to 23 per cent, in the face 
of a few sellers in an unwilling 
market. After last Friday's jump 


Best and May, in response to the 
higher dividend and profits, 
appreciated 7}p to 64jp, Thorn 
closed 161p higher at 407p ex divi- 


of 35p on the smaller operating dend, after 411p xd. still reflecting 
loss, Penn Central put on sp more the cheering results. Pifco issues 
to a fresh peak for the year of were stimulated by favourable 
2S0p. Press comment and the “A” 

t „ finished 3Sp firmer at 323p. News 

In New Issues Kettering Motor 0 f Unitech's Intention to negotiate 


leaders, Tube Investments were 
outstanding at 446p, up 2lp. 

Boosey & Hawkes good 

Favourable Press comment 
prompted a rise of 51p to 21 Op In 
a limited market in Boosey and 
Hawkes. Others to reflect Press 
comment included My son, Sjp 
higher at 152p, Aarons on, 9p 
better at 3Q2p, McCarthy's Phar- 


eased back late to close only 6p better at 463p, both ended a 
up on balance at 109p on news couple of pence below the day's 
that the company propose to best Outride the leaders, Ultra- 
raise fresh finance, probably by mar attracted support and gained 
way of a “rights’’ offer in con- 5p to 290p, after 292 p. while 
vertible loan stock. British Ley- Anglo Ecuadorian put on 4p to 
land ended lip higher at 46|p. 62p on same U.S. support and. 


P/E Rax la 17.36 16.97 16.95 17.01 17.21, 17.33 14.92 

Dealings Marked ( 14.880! 12,6801 13,653| 14.022 15.9091 16.817 8.297 

" ~ u-mT 406.6 Nnun 406.B 44s p.m. 406.3 

tai Bused nn 40 t twiBmUwttwjNi March 30. 1971. Lmwi Index 01 ^3 33_ 


HIGHS AND LOWS 


S.E. ACTIVITY 


Since Compilation! 


while a gain of Sp to I49p was helped by Press con 
seen in Dunlop. York Trailer Premier gained Hp to I5p. 
continued to respond to last 

week's good interim fisures end ESfl? 


comment, 


the cheering results. Pifco issues ™ a *TbiL 

were stimulated by favourable 5SS2SJ , p 

Press comment and the *‘A" Vmista, 2jp to the good at_22p. 


wSTood tetS figu^s and tESlf lS 

g.b,ed 3pM.orBtnl40p^ Garages 

were quieter, but still firm. Loudon and Provincial closed 9p 

Reed International hardened 3p firmer at 176p. Drakes jnade fur- 


GovLSecs™ 75.74 68.83 

' (1G|7(?1) (4(1/21) 
Fixed bit.... 74.77 69.63 


*f.7£ llticfi ieSSSrii 231.6 ; 186.5 

(0MJ») ,(11/1(68) iinjujuriai,....,., 517.6 , 456.8 
160.0 67.12 [Speculative 163.1 204.5 

raniiiia'T.isriiaiaai xnx 1 \ 9flA.il 


<16;7/71> 14/1/71) (ffl)U/*7) 01/6/89) jTowln 333.7 j 286.3 

Sftfc) 33S liS» IBS:::::: SS * i&l 




further to 2I4P in firm Papers, tber good progress in Ftaancials. 
£1. a *12* of lip to ISOp, while others to record. new 1971 ending ISp higher at 184p. while 


. 61.3 

krowii 


52.3 I 100.0 44.0 SpeculaUre — 179.1 l 176.9 

/& t*7/71* 1/12/9/65) >/13/!/7D, Totel* I 320.4 I 332.3 


• 1 . (uiviuvcu tu lu wane rress 

- ‘■'•vJ’fft , Th« h r .eir..i rfefrular ? p i comment left Tower Assets a 
v? hesitancy prevailed similar amount up at 32p. 

. , ’ll. just before the close of the p 1 ^ 


latter to 34 p, before a 
31p, up 5p on balance. 


close of 


"i., fee- when the leaders made a 
fins move which left many of 
• a at the best of the day. The 
M^’tnclal Times Industrial Ordi- 
f share index, only 0.6 higher 
■ , . ,45 pan., closed with a pet gain 
'>*;& at 408.0. 

• was a different story in 
• f^md-line equities which had 

, * V iy good features on Press com- 

- and bid situations. Cun ard 
"‘"■ •'/ a star performer late, rising 

to 212p on news that Mr. 
"we/J Joseph together with Mr. 
P-ATge aid Forrester may stage a 
I offer to the Trafalgar House 
"•mi. . Boosey and Hawkes, a thin 
— - leapt 51p to 210p in 

t ioose to Press comment In 
ujrast. Doxford and Sunderland 
■ • 'iied to 33p on adverse comment 
.. *Yre ending at 43p, a net loss 
■ : ’P- 

•'"L ’-^sp/te the activity in second- 

• • i--- I ' issues, bargains marked at 

1/20 were well down on last 
-- - ‘day’s 16,817. The ratio of 
. ‘ •• ■■.4-to-faIls in ail F.T.-quoted 

r asl rials was 5—2; last Friday 
— j were in a small majority. 
F.T.-Actuaries All-share index 
Q.S per cent to a new peak 
compilaAn of 1S1.30; the 
._J ’ious peak was ISO-97 recorded 

- .'iary 31, 1969. 

. ilfs better 

iter last Friday’s setback 
'' -;h followed adverse Press com- 
i t, British Funds staged a 
nical rally yesterday. There 
— . not a lot of activity in- 
rc iums and longs, but enough 
mg interest developed to heip 

prices up generally by 1 to j. 

■> - ~l-datcri issues too. were rather 
ess and rarely changed, but 


D ; , „ «-*|Tr . Leading Stores continued to 

DaDKS Still strong make progress. “Gussies” “A" 

Home Bank. conUnued ,o & & S2*fm& 
strengthen after. last weeks up- "soSn ex. the 50 oer pent, scrlo 

J5S JP*zrL 2 tf-JLa-ff pSS 

, * st comment. .D. Perkins were promi- 
T 4 i lp j p ^, interim nent at 225p, up 27p, while J. 

figures, Lloyds ended 5p firmer at coUew. still chair: 


comment. .D. Perkins were promi- 
nent at 225p, up 27p, while J. 
Collett, still reflecting the chair- 


SSt-r V P \ S ati ° n ? W r; suTement rosl 5p to‘«p. 

miuter. up 71p last week, ended after 68p. Abem Services (formerly 

® 12p ; ^ er Andre Bernard) improved 6p to 

mtenm report. 45p fo l] owing Press comment. In 
B ? rc l®? s c ]9^ d yP ^ ett . er ®t 598p Mail Orders. Hal wins rose 5p more 
v> t0 ^5P- still on an investment 

land added lap at 505p. Discounts recommendation, while Freemans 
. on (London) stood out at 155p, up 

comment, wnth Clive rising 25p to i2n 
605p. 

C W. Pittard. responded to 
Press comment with a gain of 4p 
to 69p, while J. White, S5p, and 
Norvlc, 50p, had rises of 3}p and 
6p respectively. 


Breweries tended easier on lack 
of support. Bass gave up 3}p at 
127 ip and Guinness eased 2p to 
161p. . Truman Hanbury held 
rieady at 416p pending further 
news on the bid situation. Else- 
where. A. B. Maltsters gained 6Jp 
to 78p on Press comment 

In firm Buildings, Boris im- 
proved 6p to 182p. while Press 
comment helped Hixconcrete, Sp 
up at 90p, W. and J. GIossop. 4p 


also notable, gaining Z3p to 252p. 
Still on tbe bid situation, Miles 
Red fern advanced 9p more to 
I15p. De la Rue continued in 
demand and rose 7p more to 249p. 
while Hoover “ A " improved 10p 
further to 480p. LRC responded 
to tbe results with a rise of 6p to 
129p. ‘‘Mams’* moved up 7p to 
129p and Rank Organisation “A” 
put on 264 P to 873 p xd; Further 
news of the redundancies caused 
a fan of 3p to 115p in Interna- 
tional Computers. 

Bovril jumped 19p to 390p, after 


“highs” included Peter' Dixon. 7p Jessel Securities gained lOpto 
up at laSp, and Brunnmg Group, 268p and Neville Group 6p to Top. 


Bp better at 84p. Inveresk. on the 
other hand, eased }p to 244 p °o 
the half-year figures, .‘unong 
Newspapers. Home Counties stood 
out with a jump of l2p to 5 5p in 
a thin market 

In firm Properties, Land Securi- 
ties put on 2p to 185p on the 
higher-than-forecast profits and 
dividend. Apex gained 4p to 51 p 
and Peachey rose 5p more to 92 p. 
Grand Junction improved 6p to 
136p In response to Press com- 
ment while similar gains were 


393p, on hopes of another hid seen in Sovereign Securities, 81p, 

frrirw rnumilieln VnAile m _ * r» *■ mr. 


from Cavenham Foods, which 
closed a shade lower at 99p xd; 
R own tree Mackintosh were 5p 
lower at 504p. Allied Suppliers 
rose lOp to 256p, while similar 
improvements were seen in Lock- 
woods, 140p. and Peak Winch and 
Tod, 104p, the latter in response 
to Press comment 

Following Press comment on 
the interim results and Boardroom 


and Beaumont Properties, 105p. 
The Board dispute and news that 


Cun ard good late Press wmHient 

A fair day’s business in leading Helped by a broker’s circular. 
Shippings left priees often higher. “ B “ ts ” w ? r ® outstanding in 
Canard featured in the “after- Tobaccos at 39Qp, up 12p. 
hours ” dealings; fairly actively reasonable two-way busines 
traded around the 202p level for “Imps” left tbe price a s 
most of the day. the shares shot lower at 93 xd, hut Gal 
ahead late to 2l2p. up 12p on the Earned 2p to 130p following 
day, on a re-ort that Mr. Maxwell comment on the interim res 
Joseoh and Mr. Donald Forrester 

(both Cu/iard directors who have Whfm rVuoIr i-avivp 

been buying Cunard shares to WlUin VJeeK revive 

thwart Trafalgar House s current » charn recoverv of 24 d to 
bid of 200p) could, if neresOT. TSUmT • * 

form a syndicate to make a of j n - sh speC uj a tive interei 
counter-offer. There was some frnnt nf the nendine nrn 


Basts 100 Con. Sees. 15/10 '28. Fixed Int. 1938. lad. Ord. 1/7/35. Cold Uinoa 
13/8/55. S.E. Activity Jills -Dec- 19«L t Corrected Osar*. 

Qua lit ex shed 4p to 394p after Windarra nickel find made by the 
Press comment. U.S. Union Oil, Homes take, Hanna 

..... trio. 


reasonable two-way business in 
“Imps” left tbe price a shade 
lower at 93 xd, but Gallahcr 
gained 2p to 139 p following Press 
comment on tbe interim results. 


New Broken Hil! weakened IQp 
to a new low for the year of 495p 
while North Broken Hill eased 
slightly to 75p on the latter’s fall 
in operating profits. 


S bS of Pnreess WfthyT 

Sertemher S^left lower which left them 22p up at S06p. 

September 3 left Raglan ip lower after 313pf vhile P & 0 Deferred 


mment on the interim results. shares ended aho»’e the 

days lowest levels helped by 
. renewed firmness in the Tree 

Whim Creek revive market metal price, although 

trading continued at a low ebb. 
A sharp recovery of 24p to 194p Kloof fell 7p to 256p following 
Whim Creek re Heeled a revival the estimate of the effect the 
Irish speculative interest in continuing fire at the mine will 


at Ujp. 

Shell active 

Leading Oils were firm all day 
but apart from Shell, which ended 


added 4p at 16Sp and “Lofs” Sp 
at 59p- Common Brothers were 
quoted at U4p, in new 50t> form 
ex the 50p return of capital. 

Tn Textiles, a good two-way 


in Whim Creek re Heeled a revival the estimate c 
of Irish speculative interest in continuing fire 
front of the pending progress have on profits, 
report from the Australian ex- . . 
ploration company. Westfield _ A . nl0 " B T 1 ™" 
Minerals gained 4p to SSp. jP 


Alfred Herbert provided one of dispute. Trust Houses Forte came "p up at 417p, after 4isp, in the business took place in Courtaulds, 
the main features in Engineers, back to 112p. but rallied to close course of a big turnover, busi- which ended lp better at I3lp. 


reacting to 46 jp on the interim at 120p, down only 3p on balance, ness was generally modest. BP, 
statement, but rallying on bear Also dull were J. Lyons “ A,” 5p up 2p at 618p, and Barm ah, 6p 
closing to end only ip off on off at s^p, Savoy “A,” lap 
balance at 52p. By contrasty lower at 329p. In contrast, Curzon , 

Anderson Mavor were a good Bouse gained 16p to 210p. Fol- 1 


Also dull were J. Lyons “A,” 5p up 2p at 618p, and Rurmah, 6p 
off at 503p, and Savoy “A,” lap 


To mldnso ns were notable for a 
fresh rise of 5p at 100p, but 


Of the Agnew nickel prospect 
partners. Selection Trust fell lap 
to 725p and CAST were 5p down at 
235p after 232p but Selcast gained 
5p to S5p. 

Poseidon improved £1 to £11 on 


'Among Financials, Lonrho rose 
3p to 82p in front of the interim 
dividend which is due to-morrow. 
Platinum issues were unaffected 
by the rise in the free market 
price of the metal but “Johnnies” 
added \ at £163. 

Weakness in Canada and a lack 
of buying interest here took an- 


consideration of the possible im- other 2ap from Tara Exploration 
plications of the neighbouring at 750p. 


hicher at 70 d. and Tilbury Con- market, rising to 75p in front of lowing news that talks were tak- 


trecting. similarly harder at 160p. 
Eldon R. Gorst responded to the 
interim results and profits forecast 


the results and improving further 
to close at 89p, up 17p, on them. 
Down to 33p on adverse T*ress 


ing place which might lead to a 
bid. Allied Vintners remained 
unchanged at 2Ip, while Golden 


with a gain of 7jp at 117ip. Turriff comment about the company’s Egg, the potential bidder, were 


OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield 9k 1 S Yield % | 

Albany Management Co. Ltd. * Eurosyndicat Group I TM« n 


Construction, however, fell 6p to 

62p. 

ICl, following a reasonable day’s 
business, ended 3p up at 318p, 
Hickson and Welch were a 
prominent firm spot at 393p xd, 
up lOip. 

After Press comment, Anglia TV 
“A” were 6p higher at 108p. 

Leading Electricals only 
managed minimal improvements 


finances, Doxford and Sunderland 3 P to the good at USp 
recovered to finish 7p off on 

balance at 43p following the Motors had a number of strong 
chairman’s remarks that the re- features, but stock shortage 
port was inaccurate and mislead- played a large part in the good 
mg speculation. Gains ranging gains. Triplex Holdings jumped 
from 7p to I0p occurred in Kent l^p to 157p in response to Press 


Utility Hs. FO Box 483, Hamilton, BennuOa Fioaru-e Union 


Sorunii-n Lux F..1I.88B 1.9611 | 3.21 


Motors bad a number of strong Alfny w.l£4.., M.S01 | 1.00 

features, but stock shortage American Express Inv. Mngtnt. Co. 
played a large part in the good iw. Edward sl. Briahtaa. ojc. brl bkmu 


Lux F. 540 562 1 3 . 02 


S Yield % 

Investors Diversified Services 
Bmlsny 9. Fribourg C.H. Tel. 2-25-201. 
CAKIBICO -VV..[ 510.46 |+9.07| — 


from 7p to I0p occurred in Kent l'P to 157p in response to Press 
Castings, 81} p. Fatrey, 2l0p. Bab- comment. J. Lucas met renewed 


cock and Wilcox, 282p, Brock- 
house, 212p. and Walmsley Bury, 
104p. Hampson Industries 
responded to Press comment with 
a rise of 6p to 40p. In tbe 


gains. Triplex Holdings jumped Aui.Bp 1 **. iafFd.iss.14 9.73; — 

17p to 157 p in response to Press Anchusa Co. Ltd. 
comment. J. Lucas met renewed p,o bqx 135. BamUian, Bermuda, 
demand and rose 12p to 268p, rein m 1 _ 

hBlnari hv noute that fkn DR.411 JapUl L^£9.76IO.i» I 


. . _ . ,, . n For Sterflng Dealins Prices contact LoirOon 

American Express Inv. MngmLCo. A#CBls h.m. Ruthschud a sons. Ltd- «& Jardine Fleming & Co. Ltd. 
154. Edward St-. Brlahtou. OJC. BRL B85411 4555, H III Samuel & Co. Ltd. 628 8011. „ . _„ nf . 


Fidelity Mangnt & Research Co. 
Bosun, Uassactansetts. 


helped by news that the RB-211 »** Z3 - 

engine is now m production. . , „ 6 

Dowty moved smartly ahead to Australian Selection Fund N.V. 
115p in front of the results, but Lond ' A8ent Sontherti Cross MamnL, Li 


JTHORISED UNIT TRUSTS (p*^) 


Loud. Agent Son them Cross MamnL. Ltd. 
ES. London Wall. E.CL2. 01-638 OSri. 

U.S. S10 Store*...} DSS7.00 | .' — 

Next subscription day July 28. 


FidolityTrend Fri.IS24.B7 26.85[-0.02| 2.27 

Do. C» filial Fri...)Sia.lO 13.22i-0.84 2.64 Jarriliwj JnponF...lHkS14B.D4| I 1.56 

Fidelity Mangment. and Research * NAV Jnne «■ V * M EOTm ’ 

(Bermuda) Limited Ne « ” b - Ja]y “• 


22, Pedder Street, Hone Kong- Prices on July 2G. Next rtcaltne Auk. 2. 

J*rdineEasfnFritiHKSlB1.83I ! 3.2B 1Pr,ct * “ Jat * Ne « dcaUne July 27. 

t NAV June 30. Next sub. day July 38. J- Henry Schroder Wage & Co. Ltd 


5 Yield % 

Save & Prosper Distributors Ltd. 
P.O. Box 1434, Hamilton. Bermuda. 

-Dr.llnr Fund U5.10 5.57itD.DS| - 

Hampfct.iul !£6.74 7.37;~fl.0Ij — 

IM unit nr U'4.66 5.09' — 

S. Si r. J. J. P CS515.4714.72-0. 10 — 

•Sterling FmikI.... »JC4. 29 4.69.-0.01 — 

Prices on July 26. Next rtealloe Auk. 2. 
1 Price* on Jutr 21. Ken dealing July 27. 


§ Yield % 

-fy) A barns 'Management 

. all Mall, Manchester 2. f061) 832 5027 

, . * 35.0 37.0«i 13.40 

dx Ua«» 29-5 31.5*d| 3-40 

' • wFnitv . ... 39.5 3l.3tf| ..,.-1 7.40 

, td Hambro Group 
(/r) Allied Investors Tsts. Ltd. 
Shopsgate EC2 BOlericay (02774) 5S189 

i»l 1 m |48U) 50.51 + 531 3.77 

l tnl Su.l 48.3 51.2 +0.4 3.67 

Ih i liu-. TfltlaO.O 31.7«d +BJ2 3.23 
.1 Inn UcreJ'34.9 26-6> + 0-2 3.7B , 

y . J .86.8 88.2id;+l).l! 5.10 j 

«i Mtneml-,31.1 33.3l+0.1i 5.22 
.< Apiu>lTrst:56.5 59,61+0.3' 3.24 
-ln.vnie 137.9 39.9|+0.2i 4.59 

— «:) Ansbachcr Un. Mg. Co. Ltd. 

•We Slrwl. E.C.2. MOW 4610 

' . lltAtnerlcan;42.6 46.6 -0.1, 1.64 


S Yield % 

fa) (b) (c) Equity & Law Un. Tr. M. 
Amersham Rd.. High Wycombe, Bucks. 
TpL Hlsih Wycombe 32S15 
Btnfity<tLsvr I’niffW. 1 50.6 +0.3 2.43- 

Family Fund Managers Ltd. 

18. Coleman St.. London, E.C2. 01-808 7611 
The Fhmily Fund‘62.0 65.3| + l.S' 2.50 

(a) First Provincial Group 
2). Spring Gartens. Mancb. D61-JS32 30S6 . 


S Yield % ' g Yield % 

fa) MaDet & Wedderburn Ltd. J. Henry Schroder Wagg & Co. Ltd. 

82. Lombard Street. E.C 3. 01-626 1091 120, Cheapade. E.Ci 01-588 4000 

fi) Oweraeafl 0njr*‘£7.0 28.6B11 |1.74 Capital (JiUy 20>... ;1D5.B 106.01 2.04 

u; . v, . T «j lAceum. Voitsl... 110.2 113.0 . — i 2 . 04 


Minster Fund Managers Ltd. 
Minster House, E.C.4. Phone 623 1050 
ilinuer F(U o !_y2S; 40.7 42.0) ) 3.20 

Morgan Grenfell Funds 

IS, Christopher Street. E.CA 01-247 7243 


Banque de L’Union Parisifrnne 
g Yield % 6-3. Bid. Haussmann. Paris Oe. 

J. Henry Schroder Wagg & Co. Ltd. Trtk3 -c. v.ioor. > 212.22 - 

120, Cheapside, E.C^. 01-588 4000 .tniy 21 u)7j, Oj v . SOJ per share. 

Capital |Jnlv20>...;lD5.a 106-fll 2.04 : “ "I ” , . 

i.ietuai. rbiis)..: 110.2 113.0I ; 2 . 04 B)l of London and S. America Ltd. 

Income (July 20)... 114-1 1 17-2x0- i 4.S8 40-66, Queen Victoria St., E.C.4. 01-248 0822 


Pidelltj- InL Fnd.l S14.81 ( ] - 

Fidelity PVifie Fd. S11.73 I « ~ 

For additional Information contact 
Jnflus Baer Intern 26000! Ltd. 

38. Minclnp Lane, E.C.3. 01-626 513= 

First Investor & Savers Vln. Agts. 


* NAV Jane 30. Eqnlv. U.SJ!4.43. ExSPm. 
Next mb. day July 30. 

Klein wort Benson Ldn. Agents 
20, Febcbnrd) Street, E.C.2. 01-626 1531 

•BlllFSA ; 69.87 I - 

•Kurin veer Lux. f!B69 101b1 2.42 

tGuemaey lnc.....)44.5 48.2. 1 3.77 

t Dn. A mini |46.7 50.61 — 

•Inieritalia Uro...i7,232 7.904 4.64 


_ 15-18, Amrrlra Stjuaiv, E-C-X 01-488 4511 •lutmer Sw. F.J54.2* 56.71 


(Afftim. Units) . 


5.7] | 4.58 


■ Jo VPJ umuuia aitfi i fci j, wtvw r , , _ 4a . „ n 

E2 i£» Miss SSSiSilgSiaa JSH I:S 


3.20 Gfwnil /July 21)62.6 64-5*0) ( 3-50 

(Accum- Units)... '64. 7 66.71 -.... 2.59 

Europe (July 2D)..'31.0 32.5 1-58 

™2 fAecum. Units)... 31.0 32.6 ; 1.58 

2.29 •P'n’n ChtvJly20139.B142.4al 8.98 


Alexander Fund... USS9.BO I j — 

Ratnsmann Hidiu> IWS0.738 1+80 I — 

Stanhope Tr'na Fd USS13.36 I | a75 

Net asset value. 


Aua.UilAPmrppd.1 *889.72 ' | — 

•Net asset value June 30. 

Pint Inv.Am.Trt.; *r.S.S8.94f-0.I8! — 

• Net asset value July 23. 

F.I. Int.Mnj; Pet.l -U.S.S9.74 i I — 

• Net asset value July 22. 

Fleschner Becker Fund N.V. 

N. T. Botterfield and San 1 Bermuda) Ltd. 


•KB Imernat'lFil. 
*KB Japan Fund.. 
0>5icnet Bermuda. 


, , R O. Cheapside. E.C.2. 01-5SS 40M 

Amor. Inr. JxlrSli 514.03 l-D-Oli 2.13 
SPm. ni'|«Jde5FiUly22 S 12.35 [+0.01 — 
TthIbIhbt tJuin'Vhl SI 17. 11 | [ 0.43 

Security & Prosperity FD Dst. S.A. 
S P.O. Box 515. Zurich SET, Switzerland. 

1531 *s*epro #9-92 10.B4' : — 

_ -Prices on July 2L Next dealing July 28. 

9-42 Shamrock Unit Fund Ireland Ltd. 
a - 77 68-n. St Stephen’s Green, Dublin 137971 
454 ’iluninrk lrvlan«liS5.7 58.7jfl| + 0.3: 3.B8 

3-37 Shareholders Exealibnr in Cp. SJL 
1.29 if, Bonlcvard Royal, Luxembourg. 

NAVn|iengJit1.\26; SU.6.9.65 >-0.06 — 


•Cnifrmrffl (Cl j Dnil25.7B 87.ini I 6.76 Singer & Friedlander Ldn. Agents 


c) Archway Unit Tst. Ms. LtdL 
t. Mary Axo E.C.3. 01-283 4141 

nt Can. F..LI107.! 112.71 -i 1.95 

\*v Ine. Fd.'117.6 1B3.5| I 3.53 

f no July 21. Next dealing Aoe. 18. 

(c> Barclays Valcom 
irn H3 252 Romford Rd.E.7. 01 5M 8521 
astlc Street, Edinburgh 2. CAL. 6728 
, niCai»ttnl....'63.4 65.6 +0.6 2.60 


■bi'iniit Trtittt58.7 

'manrwl 50.6 

cncral 26.5 

■mwth Arc... 30.5 
ncr-mejTrttsl. 51.9 
. Pnyiraiia. 53.3 
Vuiuhv 25.6 


l- 7 *! + IL3 3.23 Reserve Units 138.8 40.8 +0.2 2.57 

ftjf+!i 5.10 Fratnftngfon Unit Mngmfc. Ltd. 

33 31+0 i! Ilia Plow. E.C.2. 01-S2S 4966 

59,61+0.3' 3.24 Fnn'UnUlJiilyl6i46.4 48.81 — ■■•) 3-35 

39.9) + 0.2i 4.59 Friends’ ProvdL Unit Tr. Mgre. Ld. 
1. Mg. Co. Ltd. "• t-eadenhall StreeL E.C.3. 01-658 46U. 

“"mow 4810 Fnendfl Pnnr Ut*.:3 1.8 33.6i + 0.3j 3.49 

45.6— fl.li 1.64 Dn-Vivnm. OnlU52.5 34.4|+0.3| 2.49 
IV* Me t 44 ti. T. Unit Managers Limited 

l SZ ' 16. Sl Manln’S-le-Grand, E.C.L 01-606 3601 

“ R.T. cap lne. ;55.9 56.41 1 2.40 

"" IkLAc*. 58.B 61.S! I 2.40 

deriL'AOfc'S (a) ( 4 > G. & A. Unit Tst. Mgrs. Ltd. 
neuirnt. AOK. IP. Bisbopsgttte. EC2 BlUencay (B2774) 53169 

Icorn fi.i.i ,25.8 27.21+8.21 3.12 

SS-SffS GOTe « (John) 

uftiiTtM “■ Lo»l«» Wall. E.C2. 588-5620 

lo oita w 4J39 scckunitem J«ilS 121.0 uo.4«i; 1 1.30 

63 - . lit ole 1 2^30 r»”-Acoiin Unit*.' 134.6 144.0- [ 1.30 

28.0; +0.3; 3.70 Next dealing day July 39 

22'2i + S’o l Guardlan-HiU Samuel Unit Mngrs. 

54.61+0.2, 4.74 100 Wow| Strwt E c , NaL SOU 

27!0'+£3i 3!88 i«)g)liuurdHillTht.78J 80.91+0.6! 3.10 


•Next subscription day August 12. •Recovery, 'July 6)122.9 125.4. — , 

(x) (c) (z) M. & G. Group * For «« **«“« laaas ^ 

Lee House. London Wall. E.c.i 606 4332 ScotbHs Securities limited 

See also Stock Exchange Dealings Ersktne Hse 6S-73 Queen St-Edln. EH2 4NX 
M. A G. General.. .11 12.8 1 18.71 — 0.1 3.64 'London Office: Perth Rd.. Ilford. Essex) 

(Aerora. Unite)... 136.9 143.9-0.2 3.64 Telephone im-228J2^(Edlnburgh) 
M. A D. siecond... 98.3 103.M-0.1 3.48 .... 0I - 354 .^ ^£5 . » - 


* II U L UI V 4 1,1 UV. 4^0,0 J.W4.<NU I O-W " ” — 

iSs'4' i i'S ^zndt & Grindlay (Jersey) Ltd. Jew Prert Store! -siB.94 

Recovery, July 6) 122.9 125-4. — ..J 3.98 cr Sr Rrrifpr rena*v fi-VM 3SHC • Net asset value Jane 30 

•For u* exempt funds only. w*. ’. I 4.60 « 10 * «“ ^ “ fl,v,d “ d ' 

Scnthfts Securities limited Do. (a«.) -126.4 129.4! 1 4.60 Fonds Fidncem International 

^ rsk ?? e j®??®? Next snhscrtpdon day July 28. Dlsirlbmed by the Banano 


^ • Prices not allowing for Inv, S Premium. 

London & Dominion Tst. UJL Ltd. 
t 31 St. Paul's Churchyard, K.C.4. 248 07»J 

Fan (Ufa) far | 510-24 |-0.02| — 

— Funds of P'ditSt'lel 197.08 U.ll — 


Net asset value Jane 38 after Khdng | FiiadofPnnda..... #8.67exafs , t» -0.02 — 


(Accum. I'nilshJiZO.O 125^-0.2 3^48 ]48-2 5 1-0^;+ 0.1 2.0Z 


MJIR.Mid.AOen.l 91.3 05.0+0.4 4.1B 
r.Accmn. LTulls)... 11B.I 116.6 +M 4.16 
M.iG.tilvHlend 66.4 69.1-0.1 8.00 
tArrum.Uniisi... 87.9 91.4i — 0.1 6.00 
M- & G. Special... 78.3 82.5-0.2 2.51 
(Aivtim. l.nila).,, 82.5 86.8 — 0.2 2.51 
HJiG MagniimFd. 152.5157-lul -0.3 1.95 
(Accnra. Units)... 161.6 I66.4t — 0.3 1.95 
SI. & (1. F.I.T.S... 54.7 56.9-0-2 L89 
(Accum. Units)... 56.8 69.1 — 0.1 1.B9 
M-SG. Cbmpomui 5 2.0 56.0—0.2 1.93 
XI. A G. fieenverv 69.5 73.3 -D.2 2.94 

31- A 0. Japan..... 55.5 58.5 0.9 7 

Tmiilw FiirM [96.6 lbQ.~5t+0.8 3.63 

(Avvnm. Units).. -\133.0 138.5+0.2 3.63 

CBarlfnnd July 201216.6 219.9 4.16 

Pension July 2G...|104.7 108.4 +0.61 3.50 


ftMtyields.. 


43.0 +0.3 4.14 


Bridge Management Ltd. 

P.O. BOX 4715, Nassau, N.P. Bahamas. 
.VrppmiFdJly21|USS 18.78 1»J4| | 1.23 


SwtfumU 159*4 165.7' +o!s i.st Butterfield Management Co. Ltd. 
Soxgirtnth .... 43.7 46.2' +0.6 2.13 P.0. Box 195, Hamilton, Bermuda. 


87 9 9l!4i— 0.1 6.00 ScotRTcntb 143.7 46.2' +0.6 2.13 

78 3 82.51— 0.2 2.51 SoifluMme 35.8 37.91+0.1. 5.08 

82.5 86.B] — 0.2 2.51 •Svotexemi't G'lh|133.2 138.Q' 1.77 

52.5157-181—0.3 1.95 ;>c<Mwnnpt Yld..:113.2 117.S 4.04 

61.6 166.41—0.3 1.95 •so’flap* 11 4.7 117.6) 4.1n 

54.7 56.9i — D.2 L89 • Prices at June 14, Next dealing July 28. 


ButtrewInt.Dairri50.79 0.821 1.09 

Dn. Sterling ill. 36.0 36.0 1.33 

Do. elterlln/i i2).)33.0 35.0] . — 1.09 

Price at June 12. Next sub. day Aug. 9. 


Distributed by the Banone de Bruxelles. 
Brussels. 

Obtainable through London Banks. 
F.F.I. (Belg.T.)...|1.374 1,434'+ 1 I 2.44 

Frontier Management Ltd. 

50. Shirley SL. Nassau, Bahamas. 
Frontier Gr'thF'd U.S.S7.60 I-D.D5' 1.05 

Frontier Ti-ust- U.S.S1Q.7B | — 

Frontier Inc. Fd- U.S. 29-63 Hl-Ol 5.19 
mr.roup FrLS.A. IT.S-6 12.57 ] 1 — 


I.I.T. 

Invest ora Funds.. 
Tentnru Fnnda... 


S7.01 
DA1 18.04 
SB. 33 


ranee Fund. |96.8 lOZ.QuJt + O-S 1 3.34 
M0" Trust ..(44.9 47-3. +0.3, 4,27 

ai July 15. Next sub. day Auk. 2. 

(•«) Baring Brothers & Co. Ltd. 
shOIKgatc. E.CJi. 01-598 

•in Triiff 142.0 146.4; I 2.87 

II. I'nin. '148.4 152.8; I 2.87 

-Next subscription day Aug. 4. 

opsgatc Progressive Mgmt. Co. 
MwpRaarc, E.G.2. 02-S8S 6260 

ivaatc Pn«..J29-9 155.01 i 3.33 

um. I! u I l-l 135.0 139.01 B.33 

k at July 30. Next sub. day Aug. 3. 
or available 10 public generally. 

(r) W. Brandt's Son & Co. Ltd. 
enchurcfa Street. E.C.S. 01-929 8599 

Ire Car* 1105.2 109 i 1.89 

A.-ciim <106.2 llOJi 1 1-89 

Ho liu- 1107.4 111.4! I 5.77 

Next buhscripUon day July 20. 

re) Bridge Tst- Mgnmt. Co. Ltd. 
Jiummcm Street. E.C.2. 01-823 1330 

v fn>-.inie. — (138.0 144.0| ( 4-87 

•• t'ajtlul-...! 135.0 141.01 1 2-39 

c on July 30. Next dealing July =?. 
The British Ll/e Office Limited 

c lemon Street. E.C-2. 01-606 T8U 

u-nji IAi-.....!44.0 45.6 +0.3] 3.77 


(a) (?) Hambro Abbey Secs. Ltd. M. & G. (Scotland) Ltd. 

41. Rlfhonsgate, London. E-C.2. 588 2S51 120, Vincent Street, Glasgow CL S3 3311 


Hsrahro Abbrv--- 1 37.8 3B.8u|!+0.3. 1.96 
De. [ncora Tst...|37.0 39.21+0.2! 4.68 


Clyde General 155.0 

(Accum. rnita)...|59.5 


57.81— 0.21 4.10 
61.9 —0.2 4.10 


fa) Slater Walker Tst. Mngmt. Ltd. Capdirei SA. 

3T-45, Taoley Street. S-E-L 01-407 32 76 15 Roe Marlgnac, Geneva t022l 46 62 88 

?-H’. Grnirth ’44.7 47.21+0. 51 3.32 p p- 0 ccri 1 n 

S.W.A«*t*Tni*'33.1 34.8 +0.21 3.78 FanM,,PS — ->W. Fr. 2^651 1 0-6+ 

S.W. Capital Aoc. 25.8 27.5i+0.3[ 2-84 rh fll +i»rhon«» Janhpt 

s.w.FinanciiuTrt 24.6 25.9 +o.3l3.oo Utarteriionse japnet 

S.W. Hi^b Income 41.5 43.4. + 0.2;. 6.04 L Paternoster Bow, E.C.4. 01-S4S 3899. 

(a) (*> Snrinvest Firad Mgrs. Ltd. WHESsl-s -d S-g 

37-45, Tooler Street. S.E.L 01^07 3278 G.Ommsiv.F J1ZB.00 1«.SO|+0.BO] 3.53 

Futurel ocnmtfA. 134.0 36.2;*o.g 4.20 Darling: Management Ltd. 

Gmtrtb Fund...„.i45.1 50.1 +0.2! 4.93 M Young SL. Sydney, N.S.W., Anstra 


Perfnm»jiwFvuidl6.8 18.5 +0J 3,32 


SO. Young SL, Sydney, N.S.W., Australia 


(a) Hamhros Unit Tst. Mgrs. Ltd. 


41, Blshopsgate, London. E.Ci 388 2831 

H. Fund July 20...I9 1.9 95.4; 1 3.0B 

H.Hccfiverj- jly2O|60.O 71.5 .....| 3.18 

H. Smaller JulyEWlSO.S 195.4«d; 1 3.00 

See. of Am. July 1.143.8 47.0si! . — ; 1.06 

Henderson Administration 
2 S. Austin Friars. E.C-2. 01-588 5074 

(iri'.'UrHir (July 7)...!65.8 88.6! j 2.87 

yiHMGnWi inc3S; 123.0 126.Bi j 2.58 

fa) Hill Samuel Unit Tst. Mgrs. 

P.O. Box 173. Croydon. CR9 SAL. 681 1031 
(Ai British Trust.... 131.B 138.81 + 1.51 2.32 
yilnfn'l Trust....' 106-0 llO.Sri +0.4) 1-BO 
iciiiilbu' Trust-.. ..i41.3 44.3— D.ll 0.63 


Clyde High Jnc....48.7 50.6ad-O.B 5.85 Raw MBteriaJ».....;46.6 
(Accum. units)... |53.8 56.01— O.Sl 8-85 # v . » 'Tnrwe.r Tst 


tail 3.26 F a nd.„...[A«17.M18.8D| 


3.05 fa) (£) Mutual Unit Tst Managers 

3.18 4. Tokenhonse Bldgs.. E.C.3. 01-606 4803 

3.00 Mutual tSec. Pltw.,41.9 44.0|+D.4| 3.60 

1-05 tli.nnl lnr. Trust 44.5 46.6 + Q.S 4.84 


(a) (s) Target Tst. Managers Ltd. 
73. Baslughall Streer. E.C.2. 01-606 UM 


Ml. The Hares. Cardiff. Car. 33309 twraDr Fd.Jlv ; 
10. Athol] Crescent. Edln. 3. 031-228 S631-2 . De ita lnr Julv 


Delta Group 

P.O. Box 1447, Nassau. B ahamas . 


(Cl (g) National Group 
3-5, Norwich Street, E.C.4. 


Trg'tRi'frttJulyEO! 131.7 135.1 -....1 4.03 
Da Are. I-’jiba... J34J 137.» . — ! 4.03 
Target Grnwth. ....32.6 34.7' *0.5, 1.93 

Target Invest-Tst. 126.6 27.0! 2.28 


r imi VldO 0 sos'StS’S I'll TwsMi k r.'RJu)ya:iM'.2 1S4.M! 2:68 

OHUfltonWd BOM+IW4H TWt lnwme.....;19.8 2 1.0! +0.1 5.66 


Nat High Income 48.6 

N.L'.F.LT.S 48-7 

Natural Resources 47.8 


SrenrltT _Fin»L.... 63.0 64.82+0.4 4,01 


ffif {Allucnntp Tni8f.,. , 166.B 173.B| + l.lJ 4.66 ^ka H i«v.ib ' "Ia 7 ft AO lalUfl 3^ 4.06 

-M^cunt T 1W„40.l 42.31+0-BI 2.81 * 2 $\ZlZ\ t %0 

E^la j^chmtOTher street, E-ca. ui-247. 7248 National Provident lnr. Mgrs. Ltd. 
, »T Intel. Inv. Funrt..|76.a 80.01+ 0.8j 2.86 46. Grawchureh StreeL 01-03 4200 

^ .... -. ^ NJ».l.atb.UnltT«34.2 36.0! J 8-70 

led Ionian Unit Trust HDjxut wd. n«i deallnc July 28. 

Ten fli. Coleman Stmt. E.Ci 01-638 5866 Ncn 0caucfi * 

3.77 ii.Qian GruniiiFd,l3l.o 136.D, i3.27d (a) (y) NEL Trust Managers Ltd. 

Prices oi July 15. Next deal, day Aug. 5. Milton Court, Darting. Surrey. Oil 

(a) (g) Janus Securities Ltd. No,lltar ,M - 7 57 .bi+o.6| 2.62 

3ir - ou BrMd sl* EC2N lal- oi- 5 ss um (a) tx) Oceanic Managers 

Mbi ei-tala- 269 28.61-0.1 6.97 1], Co nth all Court, E.03. . 01-638 8094 

£■2? Janusdrnulh 22.5 24.2 2.66 General ,27.7 2B.4 + 0. H 3.44 

JanusSol, I irr.Tsi , ,30-1 21.5 2.10 31.9 33.8 +0.3. 3.00 

f InomwFund |27.1 28.61+0.2 4.70 Growth...- 43.3 45.9 +0.8 3.72 i 


•Delta Inv .July 20(110.0 1 20.0 j — 

DeltaUnil July.. 20l 130.0 144.0 | - 

•See also Suck E xch a n ge Deaimga. 

Development Finance Cpn. Ltd. 

9, Kingsway. W.G2. BX 9703. 

Del Tin Australian. |0.21 0.22| | 3.13 

Diploma Fund Management Ltd. 


Fund of Australia Man. Co. Ltd. 
P.O. Bax I (JU, Hamilton. Bermuda. 

Sterling Fund I AS4.59 I i — 

U.S. Pullar Fimd.i U.S.S3.41 I I — 

RnU Bsta/e Fuad.l A 67 04 I I — , 

G. T. Bermuda Ltd. 

Bfc. of Brmda., From SL, Hmltn. Bnnda. 
Berry Pacific Fd..| *12.20 I -....| — 

G.r. Dollar Pund.1 S 11.29 l | - 

N-A.V. July 21. | 

Grlmshawc Tst. Management Ltd.' 
63 AlhDl SL. Dooglas, lou. Douglas 4683 

Isle c-f Man Tru-+a|28.2 30.2| | 3.60 

* NJLV. July 17. 

Hamhros Inv. Mn. Ser. Vln. Agts. 
41. Bkbopfigate. E.CJL 01-506 3851 

Ch. i». Fd. July 1J124.4 128.21 1 2.60 

|-TU V. T. 17‘A T 2 JitL HI Wn CO- 


Management International Ltd. 

BK. of Bermuda Bldg., Hamilton. Bermuda 

A’cb'rlTnT’lJulyK; 55.0 58.0ni| | 1.97 

Do. Wall St. July 22'S4.92 5. 18) 2.64 

Do. *B' Unit July 3E;45.0 47.01 , 2.09 

Next subscription day July 87. 

Management Int. Australia Ltd. 

Bfc. of Bermuda, Ltd., BamihoD, Bermuda. 

A'ch'rA'str*linTfit|72.0 76.01 | 2.66 

F"d N/V June 1B..|B2.46 2.59[ I — 

Next Subscription day July S3. 


W. Cannon SL. E.C.4. 01-SIS 0845 i. 

Gena (July 22) Pias824.84 | J 2-42 , 

Slater Walker Tst. Mgt. (Bahamas) 
37-45. Tooley SL, SJSX 01-407 327* ■ 

Intcrmtic-n'l F'nd'404 424| | — 1 

Value at July 23. Next dealing Aug. 2. 

Slater Walker Tst. Mgt. (Jersey) ■ 
35. Broad Sl. sl Helicr, Jersey. 05M 2(031 | 

Growth Invchtor*; 135.4 140.41 | 3.00 

Next subscription day . 

South African InterntL Fund Ltd. ■ 
P.O. Box 1048, Nassau. Bairamas. 

X. W (May 51i : BSa6924 2.89 : 

Standard & Poor’s IntL Fds. SJL. i 
14. rue Aldringer, Luxeinbonrg- 
Net.WtValJ)y2i|l,’.d. S227.41 | — i 

Standard Bank CL Ltd. i 

Sl Heller. Jersey. 0534 2S5GL • 

Cap'! Trust Jersey 92.0 95.7 1 — • 

Next subscription day Aug. 3. . 

Stellar Unit Trust Managers Ltd. i 
P.O. Box 32, Douglas IoU, Douglas 21892 ; 
Stellar Gnnvth....i66.4 56.4tit 2.41 • 


— ( a ) (ft) Manx. Int. Managmt Ltd. Target Trust Mgrs. (Cayman) Ltd. 


if i££S!:&i S:S bToo Priw “ ,uly Ncsl wb - day ^ » 

Manx-Mutuai Fnd 39.0 41.1 12.00 Tokyo Capital Holdings N.V. 

Pan. Aum. Ext.... 59.7 42.4] ......| 1.50 IntLmis Management Co. N.V. C 


5L Si G. Group 

P.O. Box 706. Grand Cayman. 

Atlantic x July 20,82.4 88.9' f — 

An&t .& Gen.J uly 21 1 82.0 84.5| ( — 

P.O. Bax 44. Sl Pouar Pon, Guernsey. 

Inland 177.5 82.0|-D.1| 2.27 

Accum. Units 89.8 94.7l-d.lt 2.27 


Ch.Ia.BtFd Junel3 43.3 48 

HaaihraC' , scafcFd. C.S-SB.2I 


28.21 | 2.E 

48.2 K0.C 

■96 I I - 


ECU. SamL & Co. (Guernsey) Ltd. 

8 Lelevre SL, SL Peter Pon, Guernsey CL 


2.60 Murray Johnstone (Inv. Adviser) 
CL62- 163. Hope Sl, Glasgow, CX 041-321 5521 

— Hu|« direst Fund, C.S.S11. 29*1 1 1.50 

Murray Pund. — i C.S.S9.48* ' | L20 

Ltd. * Net asset value Juno 30. 


Tutcfrurs si.. EC4Y 8AU 81-3S3 smo ( S ) Janus Securities Ltd. 

'Capital I A>-t-ji30.1 31.9i j 1.99 3J?i Broad SL, EC2N 1AL. 01-58S 1758 

Div pk-nil . . . |30.4 32.3 6.20 „ 8w H|lllU< . 36-9 28.6J-0.1 6.97 

Bnlnucvt. . .31.2 33.0 2.64 mirth 22.5 24.3 2.56 

Opi>’lviA«li28.7 30.4! ! 2.75 j anu5 s 0 l.Jm-. Tel,. 20.1 Sl.fil 2.10 

s on July 21. Next dealing July 28. inline Fund i27.1 28.61 + 0.2 4.70 

ic) Brown Shipley & Co. Ltd. J ascot Securities Ltd. 

-s: Founders Courr. E.CX. 01-600 6SZO 21, Young SL. Edinburgh 3. 031-O2S S782 

ii Shin Fund, 136.7 141.7, I 2.61 Jbhoii Cap. Fund* ; 25.3 ’ |6.5| I 0.00 

n Unite !l3B-8 143.3 1 2.61 JVl Sect L'dratt, 30.1 31.1). — 

a on July itt. Next dealing Aug. J. JiJJgKISSS »5 ““llOl? 


Dreyfus Intercontinental Inv. Fd. 37. rue Notre-Dame, Luxembourg. 

P.O. Box N3713, Nassau. Bahamas. frr «: mo I 

Net asset value July 20. SU-S.12.T0-13.se. al-July 15 IA7L...IU.S.S 10.73 | 

The Dreyfus Offshore Trust N.V. 

P.O. Box N3713, Nassau, Bahamas. f ”®^ c , I ^ b0nrS 


J ;27-. 

tel 31.1 

i.„_ 43.2 


(c) Carliol Unit Fd. M^rs. Ltd. DeaUnftS -rue. TTW( 

7jw W I4 2 56 Jesstft Brii 

•I July 14.. ..152.7 54.7: I B-56 ^ Fcnchurc i, gt., ec 

id Cavalier Securities Ltd. Dealing: oi 

Did Broad Sl.. ECZN 1AL. 0I-SS8 1T50 JreRclCap.Gn^th'31.7 
Jli.-rll»-.Fuipl|5J.-9 33.71 i 4.99 Jewel City <4 1«n.;61.S 


.1 Vl IntO irthF.1 f 130.2 31.2; 1-49 

Jr wni Oiui'<iii3' aB |28.0 29.0 1 J10.17 

Dealings *Tue. ttWed. rTburs. "“Pri. 
(a) (g! Jessel Britannia Group 
155, Fcnchurch St., EC3M 6BX. 01-03 T5S3 
Dealing: D1407 32TB 

JcsnclCap.GrawthiJX.7 33.8;+0.Sj J-48 
JiwIdtvriUw.jSl.l 64.6 + 0.B; 2-63 


Growth...- 43.3 45.9 +O.B 3.72 

Rich Income |23.7 25.1.+0.1i 6.00 

J.t!u £5.7 £7.8 +0.1 2.49 

Ovc nan 23.5 24.9m +0.11 3.82 

Performance ',38.0 40.4 +0.2 1 3,07 

Prflgre«dve_ 23.2 24.6ri-0.l| 5.34 

Recovery '21.9 83.2. + 0.2: 4. 16 

fa) Pan-Australian Unit Trust 
05. London Wail, E.C-2. 01-S3S 0801 

Pan.Aust- July 22.(36.6 30.71 1 1.80 


5l!fl +0.‘4 5^90 ^* lw ? Pr *l eren '*'ll 5 ® . l6 ’ 5 i *. ® La Colomberie Court. SL Beller, Jcrtey.C.L 

5LB +0.3 2-85 fa) Or) Ttuget Tst Mgs. (Scotland) cu*™* i,ui Fd..i29.9 3i.4( { - 

6O.4J-0.1 7.44 1®. Atholl Crescent, Edln. 3. 031-229 8S21-2 1 11 

+0.2 3.83 Tarjjet Eagle i23.B 25.0 1 . 1 2.00 Dreyfus Intercontinental Inv. Fd. 

O.lS+03 4I06 .3 +OJI 4.49 P0 Bmt Nassau, Bahamas. 

42.0 +0 2 2)70 Trades Union Unit Tst Managers asset value July 20. su-S.12.to-i3.se. 
■fB.u+B.^ B.ru lw Woo(J snwti ac B1^28 soil 

av. Mgrs. Ltd. t.it.u.t. July 1... <43.2 45.3; i 3.05 The Dreyfus Offshore Trust N.V. 

D1-S23 4200 Transatlantic and Gen. Secs. Co. P.O. Box N3712, Nassau, Bahamas. 
f, 6 - 0 * JB ’ 70 g^ rnnI - f ^ Coma. Stock. |P.S.*II.77- ( 1 - 

^* 8 - lf _ Rb S3:”" £8? *nM»*m*J V*.**p\ I- 

Aanagers Ltd. Buckini™,(JI.v.22j 64.7 67.4ai| 2.71 • N.A.V. July SL 

array. »I1 (Accum. Cnitaj... 66.6 68.4 ^.... 2.71 

57.51+0.61 2.62 GienFund(Jn]>-»i|60J 62.9| 2.85 Ebor Management (Jersey) 

anms Accum. Vnite) 61.9 64.6; ...... 2.85 37, Broad SL, Sl Belier. Jersey. 0534 30591 

f^Bl-838 9094 o'ln'2; ofn ‘.’toonel Cap (103.1 109.71+0.71 1.22 

29.4 +0.H 3.44 “il US Channel Iriaud.. ..[66.9 70.8-] +0. 3 | 4.63 

ss'i toi. |*oo f 0 ' W Trustees & Profissn. Fds. **— ^*«««*— » 

in insurance, property, bonds 

404 + 0 !? 3.07 W^ fIuc. , ...I 5.9 27 . 6 | + 0 . 2 , 5.09 5 Yield % 

4.6ri— o.i; 5.34 Tyndall Managers Ltd. Abbey life Assurance Co. Ltd. 

83.2. + 0.9i 4.16 «-Cwynge R«Lj JristoL OSX S2SV tZ&jtSK E.C.4. 249 9111 

Jnlt Trust InremcDIn.Cnlifl 81.4 84.0 6.26 Abbey Bu. B < U..-'32.0 34.01 | 1.80 

Dl-638 0801 Dn. Are. TniM..., 107.4 110. 8! , 3.36 6,50 

38.7| 11.80 Cap. Dirt. t!nite...[UB.4 115.8 8.05 Selective lnv.Bud,54-5 57.BI ...... | — 


La Colomberie Court. SL Seller, Jersey ,C.L Gnernwy Tru»t —1131.8 158.8! + 1.5| 1.70 New Court Overseas Fd. Mgt Ltd. Sn\ Pr....'...!]222!ll0 226.0QI+2J 


Inllmls Management Co. N.V. Curacao. , 
Net asset value per share July 19 SUS3L7364 

Tyndall Managers (Bermuda) Ltd. ' 
P.O. Box 1259, Hamilton, Benouda- 

I it reman,, rial F'd.ilOO.O 104.0' ■' 5.00 f 

D«. Ai+umulatkmil05.6 110.0; ' 3.00 j 

Ovcrwaa Fund... !S1.30 l.SGi ' 4.00 

IWi. A(Kiu»iitefk>rilS1.38 1.44' j 4.00 • 

Bermuda Pund....| 101.5 106-0, ‘ 6.00 | 

Do. Acvumkilailw.il 1^ 116.0 | 6.00 i 

Price at July 21. Next sub. dor Aug- IS, : 

Union Bank of Switzerland 

117. Old Broad Street. E.C^L 01-588 3881. 

A me* Sw. Fr [68-08 88.001 4.40 ; 

Gurir riw. Fr. ; 160.00 162.001 4.40 

Fonm Sw. Fr. 112.50 11B.B0'+1.6Q 4.50 : 

filnhinrest Sir.FV. 81.00 92M| 2.70 

Pacific 1nv.Sw.Fr. 95.50 98-50 M) .50 3.10 


Hill, Samuel Overseas Fund SA 


P.O, Box HlreeJ Court, Guernsey, C.L 
NC Overseas Fd...[47.7 50.2j I - 

Nippon Special Holdings SA 
Luxembourg. 

NetAsa'tVl July 21 LF 50 1.00 1 1 — 


Comm, Stock. (G.S.£!I.77* f — 

Part Deb. Fram...| P.S. 8 nil* 1 

• N.A.V. July 2L 

Ebor Management (Jersey) 


59. Boulevard Royal. Luxembourg. 

Intermnrflet Jly22;V.S.Sl 19.851 | — 

Further Information Is available to Dealers 
from British and Continental Banking Co.. 
Ltd., 54. Now Broad SL, E.CJL 01-588 8501 

InterntL Capital Management Ltd. 


Sant Sw. Fr. 1222.00 2J6.00!+2.W| 4.00 ; 

Utd. States Growth Inv. Tst. N.V. • 
P.D, Box IMS. Nassau. Bahamas. j 

V.6. Gmmb 1 11 v.j US$7.05 7.27 | 2.06 . 

Wales Unit Inv. Ltd. • 

Prices of mils In Wales trust may : 
bo obtained from Banff of New Sooth 
Wales. 01-588 0020. 


North American Funds Wa 

•Nassau. Bahamas, Geneva Branch m. *0!^ 

3, me du March A. TeL 262460 t'i-.Bd.Fnd..|ly 25' ■CSS8.60 1+0.0 

N. A. Bank Fund.l 823.11 | .. — ) — Energy im.Jly 23'. •U6Sll-B6i+Q.Q 

X. A. Inr. Fund.. .J 68.32 ( | — • Nef .iK^f value. 


37. Broad SL, Sl Belter. Jersey, 0534 S05S1 Regency House. Valletta. Malta. 


Chaonel Cap 1103.1 109.71+171 1.22 

Channel Island 166.9 70.8id|+Q.3| 4.63 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey life Assurance Co. Ltd. 


31ed.lnr.Fd(G'thi|32.5 35.2«fl| ...... 1.80 

Med:iitv.Fd.( Inc) |22.9 25.0ti[ 8.00 


§ Yield % 


Pacific Seaboard Fund N.V. 

Infinite Management Co-, N.V. Cttracao. 
Net asset value July 23 8US23 41. 


§ Yield % 


Growth & Sec. Life Ass. Soc. Ltd. j Life Assur. Co. of Pennsylvania 


United Bouse. W-1L 
VGAS Super Fundi 1005.5 


1-3 . sl Paul's Churchyard, e.c.4. 249 9111 I Guardian Assurance Co. Ltd. 


‘An. Auut. July 22.136.6 38.71 11.80 Cup. Dirt. Unite— 1!12.4 115.8 

(Acwnu. rnltM-141.0 43.4] I 'l.BO Dft. Are. Units.. .,130.6 134.6 „. 


l»r .X ct'.F un,ll29.4 31.1: 1 Z.5B 

rtcrlionsc Japbet 

louthwnrfc Street. 5.E.1, 91-838 S301 

tin 1,1-u-v flip 26.8 28.2' I 2.22 

flip. Aivnm.:27.0 ■ B8.4f 1 2.21 

r.Tli-.uv Ine. 33.0 34.8; ■ 4.54 

■fi 00 July 2L Next dca»t>c JUtT 38. 

■retlonary Unit Fd. Managers 
ropltuU Chambers, E.C.I. 01406 8363 

inluc. Jlv3oiB3.7 87.2 ; ; 5.00 

A.c 188.2 B.Op 

.•gate Fund Managers Ltd- 
Site Hill House. E.C4. 01-238 K08 

j»m Finul . ..1156,0 145.0, I 2. 40 

Fund Managers 
FenrtiUTcb Sl.. EC3M «BX. BM23 7S85 
, Dealing:' 01-WT 5276 
. .c” -1 linivlh Fimd!u9.7 31.8, +0.21 2.23 

The Ebor Group 

(?) Ebor Securities Ltd. 

. King Street, E.CJ. 01-551 0003 
tel Ari-tinrtCT.49.1 52.0' + 0.2; 2.02 

um n lit v ,57.3 39.6| , 5*91 

te-w I.. (33,6 37,9+0.2. 2-09 

<vlt V Bid/;... 70.4 74.5U1+0.1' 3.S9 


4.90 JwlCnyt4UwiJ51.S b4.6> + U-bj a.bd 
2.55 Rflfd Si Gen. 82-0 87.Sj + 0.2| 2.84 

Jessel inr. irttiia.'37.0 39.4) 5.60 

Jwwcl lui.Vntte.,27.6 29.4. 2.03 

8301 Jessel X?W Ibsuw 41,0 43.T + 0.1 2.71 

2.21 PlanliOen.'Sl.S 33.0 —0.5 8-76 

2.21 J( S1 «»ll'MpJkGcn. l4.9 16.9| ...... 1.94 

4- 54 isxtra inmnie 29.0 30.6+0.1. 8.00 

r 38. CnniPtnlitj f*liJ«. 37.B 39,6' + 0.l! 6.33 

BriL BflftieCmdiy 40.B 43 J. 6.05 

*TR Brlt-GcneralFniid 34.3 36.4 +0.4: 3.89 

82g3 Tinsel eel i vpFunil 39.6 42.0 + 0.5, 3.20 

5 - 0 o (a) («) Key F^ Managw Lti 

B -00 1, Axuccl Court, E.CJL 01-606 TOW 


(a) Or) Pearl-Moutagu T. Mgrs. LtL 
37-45. Tooley StreM. S-E.L 01-487 3276^75 


04-8 +0.5; 2.B3 37-45, Tooley Stf+M, SJEX 01-487 337fcW51 

B7.5j + OJ S.B4 Pearl- M on ta/piTrt 133.3 35.11 + O.BI 2.85 
294: ”“1 1 lios lAccuni. Units)... [34.7 36.5i+0.6( 2.8S 

4«l7j+0Ll 2! 71 f A ) Pelican Units Admlnistrn. Ltd. 
53.0 —0.5 8.76 j], spring Gdnn., Manchester. 00-833 3U55 

SJ+Ol 8l00 Mfc * B Vnl “ ;51 ’ 7 63 - 7,+tM ‘ 3 ‘ 26 

39,6 +0.1 6.33 (o) (b) Piccadilly UnitT. Mgrs. Ld. 

43.3 ! 6.05 x Lore Lane, London EC3V TJJ. 01-606 8744 

5§-i + 2 fi f'HS Rxtralnc’meVnltiG?^ 89.5i 8.50 


s 26 Ahbey Eq. Bds....'32.0 34.01 | 1.80 

536 Abbey Prnp. BUs-lllO.D 117.01 ...... 6.50 

&!o 5 Selective Im-.Bud;54.5 57.5; [ — 

I n, Annuity Assurance Society Ltd- 
5 02 Annuity ffause. Twickenham. 01-892 4358 
ai7B Tutel Gr.lnvee.MI 26p [ | — 


01-228 6105 Plan taboo House, Fen church sl. KUEJ 
t+S.Oi — 01-SM 2W 

Ltd. LACOP Gaits ]SBB.O 848.01 1 — 


Portfolio Fuad Managers Ltd. 

10. Chanerb’se So.. EQM 6JU, H-251 8544 
Port-folin Capital.. 169.7 73.81 + 0.6, 2.72 


TTI-mp 8+31* 0^262 Portroltn Oapltal..|69.7 73.6| + 0.B, 2.72 

Jsssssso si:b sa **.**.+w 3 .™ 

Klein wart Benson Unit Tsl Mgrs. (. y ) te) Practical invest, Co. L 4 d- 
aaSSSLo S? aci OWBSlffl Lon. fl*., CnitcM Friars. E.CX823XS3 


1 Return 68.3 7 0-2xd. + 0. 1 ; 6.80 gj),,, (A^-unt) 48.1 

*nl 45.1 47.8, +0.1 3.10 i g. twowl <Itu“.i43.8 

P*n* iVrtS*.I08JI1IS,4)a •••— ; Do. lAnnmi) 48.3 


vr-fli timn rh 31.8 33.6. + 0.1 1-35 

cv on July 22. Next dealins July 2S. 
i b) The Edinburgh Sees. Co. Ld. 

.dime Crcs.. Edinbursh 3. 031-SS6 4BS1 
i-cjit.FuU'.l . . 27.5 28.9 +0.3' 1.73 
.IiiremeFuad 30.2 31.B:+D.3; 5.03 
.Intnt LFund'33.9 55.7x1+0.3. 031 

Embleut Fd. Mngmt. Co. Ltd. 
Com hall Avenue, B-C3- eata 

■lent July So... '53.Q S6.0 1 ......I 2,56 

Next subseriprion day Aug. 3. 

Not uvoUablo to public centrally. 


Key liwmuoFiin«i.6X.O 64.21 + 6.51 B.04 

Kleinwort Benson Unit Tsl Mgrs. 
26. Fenchurch StrecL EXJ. 81-6S3 1331 

K. U. l : nit Fund lur< 55.4 69.41 1 3.46 

KJJ.l : nhFdArt-ml63.4 B9.4'+16t — , 
Next subscription day Ang. 8. 
Legal Se General Tyndall Fund 
IS Canynge Rood. Bristol. 0272 52241 

DlfT.nnltsiJiilyl4)|50.0 53.41 1 3.99 

Are. unllaij u!yl4)|60,4 SZ.Sj ! 3.99 

Noxt KutaaipUoD day 

(v) Lloyds Bank Unit Tst Mngrs. 

57, Lombard Street, E.C.3. • 62C 1500 

Ub.Fir.llne. 43.4 45.3:+B.4j Z.BB 

ED". (Api-uoi) 48-1 50.4! +6. 5 i 2.88 

4fl.8*fcJ 3.66 

Do. iAn.il ml 48.3 50-6 +0. 4 2.66 

UB. Thinl (Inc.).. ]80.7 63.3 +0.3 4.18 

D". (iU-cuiui 62.5 64.3. + &4| 4.38 


praroral (July Zli 1 183.4 129.71 1 2.56 

(Accum. Cnlte)...[l43.B 151.0] I 2.56 

Provincial life Invest. Co. Ltd. 

100, Cannon St, London, E.C.4. oijafi 0577 

Ptnliflv L'nlf*. (61.2 64.6f+0. 7( 3J53 

(o) (b) (c) ProdntL Unit Tst Mgrs. 

Bolboni Bora, EC1N 2NB. 01-40G 0222 
PnHieuilul —J90.5 95.01 + 1.01 3.00 


43.4j 1.80 Dn. Aoc. Units..., 130.6 134.6 ! 2.05 A«nrani<<> Si 

„ T M ™= Ij BxemprlHai Unite; 96.0 09.0, ; 3.03 W 

? ^ Art- Unite...: 105.4 loe-s; ...... 5.02 Annuity ffouse Twicfcenhan 

L 01-407 32 1 6^751 LVlA thDteUnitK 84.2 86.8 2.79 Tutal Gr.lnvra.MI 26p 

35.11+O.BI 2.85 Do. Are. Units...! 90.0 92.8 . — • 2.79 . 

36.5,+O.Bl 2.85 Next subscription day July 2S. A«im|e Co 

nlnistrn. Ltd. Tynasid Nat. and Co.-Pricea ai July 14. ; 

‘Ster. 0S-S32 3033 iDwmeDta.Unite 113.B 118.0 i MB »lni «m tFrt Lm! 121.2 

63.71+0.4! 3.26 rniralsi'l ilia. I’?! Capital Ufe Assurance 

It T. Mgrs. Ld. C dE. Are. I'nits... 13 o!o uu ai7s 1 - A ^ cl JJ” 1 '■ owoa " GTC 

V 7Jj7lU-696 8744 Next Bubscriotion day July '25. *kpyinr.FnJnlyt« 114.1 I — 

29.5i . — | a. so TyndaD Managers Ulster Ltd. city of Westminster Assurances 
atrers Ltd «. Horsete m rmh. m oi-2B 4477 

filin’ 6544 Stt “" m 787 Ug 7e i i 8 ’ 10 

G art'+S'fi III n-W-ttf 66.0 68.8j_„T 3.51 ll^O H 

S-am.+n. 7 ! 3.78 Do. Areun, 67.6 TO.4. f 2.61 Junel 38.7 39.01 r“| 8.20 

vest Co. Ltd. pr '“ a 81 Jnna M - NcxI «*■ 28. Wdpeculittar UnitE^&O 37.0 ! — 

v, ~e.cx sa mss (y) TSB Unit Trust Managers Ltd. o^minawrJuiyWe.o 35.01 — ; b.io 

,29.71 1 2.56 18. Coleman Street. RCL 81-608 2664 „ T . . „ 

151 d I 2.56 Unit* 34.B36.6rii 2.67 Commemal Union Group 

. 1, _ . W Do. Accum : 35.8 JS.fij ' £.67 SL Helen A L UudcWhuft, B. 

icA'oimosn (a) (?)Ulst Hambro TsL Mgrs. Ld. ?Ji| 

M &' Warlne Street. Belfast TeL 0333 35232 ^ Aononyb ul 12.82 

M (61 List's HmnGtb.; 53.6 35.8;+o.Si 2.33 Cornbfll Insurance Cc 
. mJKSi (a) U) Yavasseur Group 32, Curahni. E-CA. 

a. 01-405 82*2 J 7-45, Tooler street, S.EJ. 01-467 STO *Ck{duil Joly !&■[ 336.5 

06.01 + 1.01 8.00 Cupitri -Vreum 23.9 23.7; +0.2 £.98 »G.6£ , pc , Wnl>- lb, 1 57.0 


I 1.80 Royal Exchance. E.C.3. 01-263 Tim 

6.50 ^Property Bond*.;i 13.31 16.2J I — ™- ff 118 «• p*®UP_ 

I — „ , . ' . . . _ Hse.. London 

Hambro Life Assurance Limited w&i’ment July 22 
ty Ltd- 77, Brook Street. W.l. 01-488 0031 broils E’b lffie.. 

Ot-saa 436S wHsoihro Raulty. 1109.3 116.1| + 1J3| — W Do. 1977/36... 

] — W Property 96.3 101.4 j — wPe’l P'511 July 2& 

•Muna(ie,tCsp..... 103.2 107.6 +8.3| — Property July 26.. 

td- wMaiteCKiAec..... 102.6108.1 +0-4,' — 


30. Gresham SL. E.C2. 01-600 4555. 

Cv.Bd.Fnd. -Ily E5’ •CSSB.60 i+D.Oll — 
EneTEr Int. Jly 23'. ■U8sll.B6i+0.05| — 

• Ner .tsj^r value. 

NOTES. 

P~* ponce except where otbcrwfso ■ 
Indira led. ' Tie Id exeindes doable tax 
relief. ® Premium Dollar Equivalent 1 
indicated by Kleinwort Benson. 


5 Yield %. 

Save and Prosper Group 

4. tit. St. Helen's. London. &.C.3. 538 1717 . 

••Sfimtrind*. 123.8 25.21 1 — 

•"Property Fund;95.8 100.9| | — • 

•Prices on July 22. Next dealing July 38. ' 


Lee Hse.. London Wall. E.CX 01-606 4332 Prices on June 16. Next dealins Aug. 16. 
VEn’ment July 22(75.0 78.61 | — . ... . 


•Pen. Pnip. Ace...] 97.8 103.0 — 

•Pea. Man Cap.... 103.9 209.4 — 

•Pen. Man Ae,',... 1 104.9 110.5i I — 

Hearts of Oak Benefit Society 
Euszon Road, London. N.w.l. 01-387 5020 
Hearts of Oat. >35.3 26.9' l — 


Atlantic Assurance Co. Ltd. •Uanaced Are..... 102.6 108.1 

U. Waterloo Place, S.W.l. 01-830 SS88 •Pen. Prp. Cupu-. 96.7 101.B 


•FraUv E’b 1976.. B8.6 

v Do. 1977/36 — 94.5 

•IV I rra July 2 & 89.7 92.4 

Property July 2*.. 97.1 102.01 


40. Horseferry Road. S.W.L 01-232 4477 Hodge Life Assurance Co. Ltd. 

•Flrrt Unite 64.6 67.6] : 8.10 30. Windsor Place. GarOlR. Cardlif 42S7T 

•L’dnBinfca Unite, 2B.0 1 - •Hudae B,'WdB.....i53.8 56.61+0.41 — 

130-4 41.5. - 

•PrjvCnite Junel'38.7 39.9 8.20 

•speculntnr UnitE'36.0 37.0 ! — Imperial Life Assur. Co. of Canada 

•W'nlnstcr Juivl/35.0 35.91 ... — j B.1D Imperial Life House. GtUUJford 7U55 

Commercial Union Group G^i.Fd j„.y l: 44.« 48.0) , - 

sl Helen's, l DndcrshafL e.c.l 01-283 7500 InterntL Life Ins. Co. (XJJfv.) Ltd. 


Var'bleAn AccUte.l 31^3 | ...... 

Do, Annuity U'lol 12,82 ! ...... 

Cornbfll Insurance Co. Ltd. 
32, CorahUl. E-CA. 01-6 

•Catduil J nl.v IA.| 136-5 | 

•G.d^'pc'lJulylhf £7.0 j 


to) sl.I lo.y+i' 7 2.H I Cnsadof insurance Co. Ltd. 


New Court, Sl Ewlibln's Lane, Ldn., EC4 
rCowUEs'mpiTutifilOe £113| 1 3.00 


1 _ Portland Hse., Slag Place. SWL 01-834 8171 

I — •DwerKquiiyl'l. £11.24 —0.07] — 

vDevur Pr'ty Ul, 368.0 — I.Oj — 

Ad. •Dnver Acc'm Cl 91.0 — 

01-626 5410 •Dover Pen'n Ut. 92.0 ...... I — 

| _ VDcvqt Aou'ty Ut 7B.D | — 

I — Prices at July 25. 

jd. Investment Annuity Life Assur. 


Marine & Gen. Mutual Life AssJaoc 
L St. Swi thin's Lane. E.a4. 01-623 6211 
Bqullink (July 121; 113.1 115.4i | — 

Nation Ufe Insurance Co. Ltd. 
Nauon Hse., Teddln&ton, Mdx. 01-977 8811 

•Naiinu Prp. IMb.LE1.13S 1-192' I — 

Capital Unit* «6.9 lOE.Oi 1 - 

Property Aunub.vl 62.5 ! J — 

Noble Lowndes Annuities Ltd. 

NLA Twr., Addiacombo Rd.. Crop. 686 4355 
HlUSumnriPtyCtJlOe.B 112.4| | — 

Norwich Union Insurance Group 

P.O. Box 4 Norwich. NOR 88A 

N'w'hUnitsJuIylBI 100.3 ! 1 — Jfl 

Old Broad St Secs. Assur. Ltd. 

39, Kins Street, London, E-Cj. 01-wo sifli 
•Uer.luv.Pty. Bdl 106.1 ! J — 

Prop. Equity & Ufe Assce. Co. 

119. Crawford SL, W1B 2A6. 01-486 0S7 


Scot. Widows* Fnd. & Life Ass. Soc. - 
IS, Sl Andrew Sq„ Edinburgh EH2 2Yp 
•1 nr'st rP"l yJ uly!| 202 .7 206.8| | — 

Standard Life Assurance Co. 

S, George Street, Ertlnhnrch fl- q? 
rnitBnrkra JunelJj 94.3 ( ( - ' 

Target Life Assurance Co. Ltd. 

ChiiLern Rouse. Oxford Rd.. Aylesbury 5tm * 

Propound Accum. I 104.0 I ,1 — 

Prop Boud litre!.!.! 101.0 ( I — » 


Trident Investors life Assurance, 
15. America Square. E.C X 01-48$ 45u 

TridnB'n’seJ'tj-SZ. 131.0 137.51 1 — , 

Tyndall 

18, C-anrnse Road. Bristol. 0272 33241, 
Bnm! Fund JolfH; 100.2 I ...... — 

Equity Fii. July 14; 120.0 j - - 

Persou'l Pen Jlylf 64.4 _.... — •- 

PrnpertTPdJneoff 105.2 -.... — 

5*WByFundJuiy|4l 111.2 ! ...... — 


Inv. Tm. Units.... 104.3 107.0+1.0 0.81 
BTrii'MGrwthFd. 183-8 127.0 +1.0; 8.6S 


Price on July IS. Next dealing A OS, 19. ^w/ubjiyj mentis 25.4 27.5 + a li 3.17 


L.B. ThinU lnc.)..;80.7 63.3 +0.3 4.1B 

Dn. fiU-cum/ 62.5 64.3. + 0.4I 4.28 

(a) <«) London WaU 
6 APSCl Court, B-Ci tH-686 7901 

tteplrnl Priority... 81.8 §^-®l + S’5l 

rrimty "'31-4 33-2j + tt-2j 2.95 

Tinnart*! Prif>rity;59.9 53-8 j-72 

no. iamhul Si-8 :vj’* «'2f 

Hlcliliw. Prmrlty'35.2 37.3*4 +0.3 4.89 
Hleliluc.!$rtiUsnd2a3 39.9i + 0.2 4£4 

ijiL'ndiiSWMISt. 27.5 28.9 . 8.50 


(a) (j?) Save and-Prosper Group 
4. GL SL Helen's London, E-CJ. SE8 1717 
Dealings (0 91-354 «99 
(rl Attentle Unite.;77.7 83.4, + D-l] 0.25 

Uldui 133.7 S6.8ri' + ai; 1.61 

UI Cnw Cbuunel. 32.4 fi6.2|--€.l 1.03 

Financial See. Fd.|59.6 63.2, + 16 2.42 

General Units >38.7 41.01 ...... 3.00 

High Yield Unite [38.1 <40.3; + 0.1 4.62 

Income. 53.6 35.7 5-27 

Inwnnre ! 61.1 I 2.0B 

tarasrmntt 2h«t 1 '85.5 27.0' ...... 2.9B 


un Pinencial Fmui._.' 27.8 29.3 +0.3 S.32 

11717 Hlith Inreme 33.6 35.7; T 0-2 8.04 

hJiLAelijeicmnit 51.4 33.4 +0.4; 2.09 

no - Letaure Fund„....' 33-6 36.11+0.2 0.70 

XI id lander 29.7 31-6' 2.67 

nil .t Knotcy.. S0.1 32,4 +0.4; 2.49 

Ortimdnx 97.B 103-7! + 1.2. 3.41 

lloo (a) U> Westminster Hambro Tst 

4.82 41. BishooBgate. Z.CJL 01-688 2851. 

5.87 C'epuul (Accl).... u 47.8 5a3' \ LB6 

2.0B Incnme...™ ; 28.4 29.8' + 0.3 3.74 

2.98 ITnamdal ...... — ■; 32.534.Ori } 2.20 

0.34 Growth Inr 73.7 76.230. + 0.6 2.52 , 


Special Sha— ._!!19 !b 31 . 1 + 6,2 1.71 (j)JBpenGrthPwd!3S.O 35.3j+B-l 6.34 Growth Inr 73-7 76.2x1+0.8, 2. 

smmuhrtld Unit*.;37.0 39.2 +0.3 3.72 TrMeni Cuba J 65.4 l+0.ll 2.18 Unisarins Bond* 32^054. 


Vincula Hse^ Tower PL. E.03. 01-63 S031 
! Gr'tU Prop. July 6[50.2 53.01 1 — 

Dominion-Lincoln Equity Assur. 
18-I-4. Ualtravi'M SL, W.CJL 01-836 3883 
LlnG’ij-n July 15 172,3 : — 

Eagle Star ‘Insce. /Midland Assce. 
InrenmerH Advisers; BUI Samuel and Co. 
IDO, Wood Strcel, E-Ci. 01-628 6011 

Saule Unite ;49.3 S0.BI + 0.61 3.12 

litdtenda Uni w... l 49,2 SO. 5| +0.51 3-12 

Ebor Phoenix Assurance 

skis. Kins Street, R.C.X n-sai ooso 

Assured Bd.J idyl [36.4 — I — 

En'd'uim. Jidy SO-37.1 — ■ [ — 


B, Dcverm Court. W.CA 353 SSB7 OKhtriilhPropBaal 
Don lud. Par. Fd,| 91.7 I — «».„*, r „,. 

Tjrmlnd PorFd.A« 93.9 I — Property hTOWt 

Uon Prop. Fund.. 52.1 | — 73. Brook Street, W 

Irish Life Assurance Co. Ltd. 

U. Finsbury Square, E-CJI. 628 9383 Siw^L^aulrj 
I PrnpM.»l‘lwJulyli 112.1 118.01 i - 1 ' thBll *' ll! 

I King & Sbaxson Ltd. Prudential Pons 

S3, Curahni. E.CJ. 633 5433 Uolboru Bars. ECUS 

Bond Fund 12101.18 101.461 ...„| — Equity Prt. JulyZlIBli 

Next sub. Aus. 4. Fw*MBCerJtllyaj£W 

_ __ next su b- Aus . 4. PropiyFd. Jnly2lL£0. 

Life & Equity Assurance 

sss, Fenchnrcb sum. e.c. a. M-623 7383 Reliance Mutual 
Set. Inr.FiL July 191 53-5 35.01 — TuubridM Wells, Ki 

6el, An Jd. J uiyiaj 52.0 64.B| 1 — eRelluiMpropkbdsi 


Welfare Insurance Company Ltd. 

S&37, Cannon Street, E.C.4. DL236 0781 

Invert men iTstFd) 97.0 1 _ 

2ImcyJI*feerFd...l 101.0 _ 

Property Pirod-,,..} 106-0 


Property Growth Assur. Co. Ltd. 
73. BrooK Street, W.l. 01-4» 4171 


Prudential Pensions Limited 

Uolboru Bars. EC IN JNH. 01-485 9233 

Equity Fd- July9luei5.j4 £15.66i ' - 

FiudZnterJvIvSi l£ 10.07 £ 10 .36, / — 

Propty Fd, J niy2ll£8.8l) £10JIi | — 


Tunbridge wells, Kent 
•Reliance Prop, bdal 105.8 


S Yield allows for an buying expenses. 
a Offered prices include an expenses.' ■ 
b Today's price, c Yield based on offer.'] 
Price, d Estimated. 0 To-day’s opening'' 
Price. h DlstribiiUon free of UJC. • » 

taxes. P~~~ Pence except where otherwise 
ladicaied. u Offered price Includes all , 
expenses If bought through managers. 1 , 
f ExandJjB semriDes profits payment, 
z Previous day's price, x Offered price! 
includes all expenses except agent's cam*' 
mission. S Single- premium Insurance, 
bonds. • Share spllL (J Net of tax. 

on rapital rains, a Not amhorteed by; 
ihe Board of Trada, B Guernsey yield.; 
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BRITISH FUNDS. ETC. (1.029) 

aunt Anns, 27 ^ 

J r, ,^£ 5 lh 'W8-7* 95»* 

^Transport 1978-80 5SJ. 6 
“h 11 ® 1 Tr ® ns i» rt '972-77 87*1 m )> J. 

S, *L', 26'* 71* G J * H 7 
3P c _. Co "»- Ln. 42b J, i. r u 

Conversion Hi. 39<l® 9 85. 9I« 

5 ' < J P c ,^ on | W r S | On Stk. 1974 iRcg.l 971* ',a 

■5s B * erSl0n 1972 

5 “s, E ” h S n,W Ln ' ,976 - 7 * 90 H|® l*inS 
e [.\°5 EXCheauer Ln. 1972 lOO’m I’jj I. 

f l IK SttlHasi ■ 

«^K&T„, .’SU’ffl Vis '4. , I 

5 i.„' . ; Citv 01 London Brew. Inv. Tst. Pld. 174. 

■i*),/ 0lns Ln ’ '978-80 871. L. I- Jn t Dfd '2SP' 107® BpelstPt. SG. GoCZnd 

_* W J pf 

S '1 D S W? >" 1997-91 73N,® S- U j* Courage l2Sp) 123 20! 19 20 b- SJaPCDb. 

c. _ Jf. 4*1 1 |a j 35 jh>. o>*pcDb. b* dPc^ndDo 


The Financial Times Tuesday July 27 197! 


S^itard ^Chartered Blco. Go. 323® « 7 

Union Discount London am 389 93 S 
Wintnitt ( 20 P i 1 ob® i] io. New 111 

BREWERIES & DISTILLS. (385) 
Allied l25p> 128i;® 99 9 7‘: 8 7. DM. 
125o i 113® 11 9 S'.’TCPt. 551-1 7^ot 
Pf. 76b. 4 bpcDb. 1979-84 830. Do. 

197(i-/a 84 *J. ouOCUo. bski -4 6-JDC 
Db. 1984-89 74 6'«p(Ln. 59 b 9t. 

_7'4PCLn. 81 is 

Baas Charring ton <25pl 129 b# Sir 31 29 1, 
9 30 2713. 3bPCDb 1977-79 GBL 
S'ipcDb. 1087-98 43 214. SbseDb. 
1977-79 97!. Do 1987-92 891*0 J. 
U 90. 6 bpcLn. 82 v 
Bass Charring ion bpcLn 68 b. 

77'- J 4 

Boodl no tons' i25oi 118 


7bPCLn. 
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1 T ?J» F , u 1 n 2 ln ? 1982-84 82 1.® T»4® 2V® 1 G lffi n i l Cj W J , A t, 9’" <25p ’ 2 ® T ' : ' 

i ■«© 21.® J, ^ i SO';® GO 59 8 

!? 89 d w.. ’lo rvpasu”'' CuMness^tfSthur* Son* (2Spi 182® 3® ■=« 

6,:* Tre^n, Ln ; lg76 „ 7 tf* ol| 7 -, 2^ ^ g 

BJkae Treasure Ln loac an tti. «, s. Inwrnauonal Distillers Vintners (Z5 pi 75 
-naore LH. 1H95-9B 771; -4 X * j 3 _ 6pc2ndPf. 51 * 3 ® 

Tmsurv Ln toao-r* 1 mi ua urn h ■ lrt«erflofd-?n DiStiHcr* fMidos-i *25Pi 50 
1- "HL 5* i 9 rr ** ,01lj ® W i Lang Jann Inrarnatlonal iBQpi 67 

8^!K 7rcdcii|w f m t n ph ®c qq va inn J Mflnsficifl Brewei v 600 e 

?9*< V * lafflii" 954 Ce 99 100 j Mars»n. Thompson ^#id ErorsherJ C2Spi 96 

I;* ltur v Ln. T997 xd 93 <a 2’s I #n|J Newcastle Breweries id 430® 

ALP- Treasure Ln i«ta os-* , I 26 8 4. BbocPL 56 I;. S-'.DClSCDb. 

u « ocaaury Ln. I997A 93^« -s® 7 * 7314 ® 3 GpclltDU. 71 ij. TUPClstDb. 

9 |5„ T ^l“ r y Ln T994 98 '■ - '* 7 » ' 5 7 A.' : ®Bre-.er. 0 * .R0.2OJ B9., 90 fl*»4. 

!?'. si s y s , 6 i. s j 4 ; :: ; „ a a «« j TBsTifi.’iU!'..*. 

Stn?**' Treafi*re ,, i2 ,| ^4. l Tr a j l 27,1 "* I Tollemachfl'S and Cob bo I a Brow. i50pl 130 

3lsoC-Jreas U re 1977-00 IRcg.. 77 14 ® >. : ToSaf.n Distillers .2 Bp. 93 = 

3 >:pc Treasure iq-a HI , D„ , - . _ I Truman Hanblirv Burton t50Dt 42d!e 

‘ v, . rv . ’a* 9-81 iReg.l 7S'irfl ir.® 151 ;® 16® 13® 14 Ip 

Bk Treasure ioee in . . ’ Vjux" and Assoc. Breweries «d 348 5. 

9 “IJ^J, 1 ; 986 ' 09 ,n,J 9-i 69 t-:® B *j 71 -ncDb. 78. 7n<Uni.Ln. I2d® 16*:® 


S l;g c t T Cs As V.7 4 °j“' V’ *"«■' 53 > 4 ® I 4 O j 

6 ?f l; Tr ^as U ry' 1975' 1 H 1 S:. 98 V® V -u, 
Si?'si,Il2S?“ rv 197,1 ion. 

El.M C n ,0 ? c VnV. l “°nA 1D£ >.- mo. £500. 


«-wo £3.0001 15" 9*-“ ; 1.*- 501 

S ‘ir? 7 ,Jr _ Ln 3BI|a® '_ij# '-SB ‘l« i 
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r.- 1 ®«Ai VD M I'n 

GuJr. 3°c 1 Irish Ljndi 794 

NMh?™ n i d Hydro- Elec. 4pc 82 1? 

Northern Ireland 6i;pr. 76 < 7. 7pr 771 * . 

CORPN. &- COUNTY— L T .K. (149) 

FREE Or STAMP DUTY 

L ?9’n n . !*?■ 5? cC ?. BS - Slk - f,n «■ **b 
i-riy. 3 *'?. 3'rDcCons.Slfc. 1 9GB- 73 94. 

? 9 B 2 RA AT* C . ,977 -»' *=': SiToi 

l 9a7 '54 76-r i 4 .■* 6 r»c 1975.7B SB'.. 

MV»a 7 n«?-°5 2 9 '*' 6, - -BC 100 991*1*. 
S »pc 1974 98 s® 9 6 ‘.pc 1988-90 80 'j 

C G^' , n r 0 on5- on, U ,n Sl *r* B2 '«- Blj0e 9 5'*- 
G';pc got : gt-nc 1031-01 

G £K ,er Lo n dOn Gi : or 56'i 6 -Loc 197G 
95*4. 6.',pr 1990-92 77 'j® *'4 71- 7 

10BI - 7 ,P * 96,1 ’ 4 - 91jBC 107 - ql,B< 
A*' C.C 4nc 96IS,. 6 L-PC 92>s 
Barking 7**pc 101 
Belfast 6 ':dc 77 
Birkenhead 7 oc 99 :. 

Birmingham 3 rc fin* nr all. 19321 301. 
3I*BC On or alt. 19461 34 1 - . 5’ipc 91 "i- 
"1 7 'aK 96. 91 . 0 c 103*4® 
Bootle G>:br 9 Q ■ 

Bournemouth 7>.pc 1001 - 
Brlohton 6»oc 91 v® 

B nn- ,>1 ?? t * oc QKf '- Jr>r 9M- S\ toe 
fjjV^SUpc 90ia. GI-bc 1975-77 931.. 

1M,; - » h ‘* at 

Cardiff 7pt 94 'j® 2 
Croydon Sl;oc 91. 6 .* 4 PC 901. 

Dudley 9>;pc 1051;® i.« 

Dunbarton 51 . oc 93'” *n >» 

Essex 3i”«c °5‘ Sdc 99':. 5 '.pc 951. 
Glasnow 9 l.nc 105V 
Hen ilnn 5';uc 95'^b 

Hertfordshirr 5 >ipc 81 *. ij 2 S'-oe 77 1 - 
6 'jpc 94 >j® ‘ 

)*lli”iton 9i,nr ro«i 

Kent B'-oc 94 ' 4 ® 51 -. 9i.dc 106 
Lanarkshire 5<-oc 36 
Liverpool 5':oc P 2 -.® 3 . 5’iPC 89V 
Ma>dstenn 6'iDC ao:>® 90 
Manchester 3nc 29';*. 4pr 39 ' 4 ® 

Middle*"* 5'jDC 83. 6 'jpc 92 •. 

Newcastle - 11 non. Tvne 60 c 93'. 

Nnrtnllc 51 .BC 99*ie 

Northammtm flss at Par E10 nd.l 9V® 

- Il '® 'l 'lln 

Norwich Joe 19 ’4 
Nottingham Snc 301* 

"ililw 8 dc 98 
Pnnl» 5 >nc gnii 
Ciimm 51 . nr 701-1 

Sunderland 5'”W *« 1 '4 . gi-pc 107)4® I; 
Surrey B'.oe 9 9 'nil <» 

'»*"«•» G '.DC 9B". 991* 

Wirlev 7'rtt 9S"« 

West Bram 51 . 0 c 82N 
W-st Riding 6>- DC 99 _ il 
Westminster tritv Ofl 7ljpe 991 1 * 9 

SH0RT-04TED BONDS 
FREE OF STAMP DUTY 
fii.bCBds (Red 24' 11:71 1 £100.40® 

PUBLIC BOARDS. ETC.— UJv. (14) 

• FREE OF STAMP DUTY1 
Metrop. Water Bd. Z'.pc 77 i. 

Pi. of London Authr. 6 i.dc 96i;. 6 i-pc 

South Cornwall Water Bd. fiec 65® 
Agricultural Mt- Con. 6Npc 77%®. 7*.oc 
Ob. 1991.93 87 Si.oeDb. T02®. 9'tPC 
Db. 1981-83 I03*i 

'SUBJECT TO STAMP DUTY) 

Pt of London Auinv. 3 ';bc 73 
Anrlculfr" Mt r— 3>PCDb. 681*. 4I;0C 
Db. 1977-82 674! 

Crmmjnw; »l;;i 7 o:Dh 7t« 

COTIHIO VUTALTH GO\T. AND 
PROVINCIAL SECURITIES (SI) 

REGISTERED AND INSCRIBED STOCKS 
Australia 2 .-pc 85'.® 3 pc T97S-77 

98® “s’: 9 - 5 , 3 p^9 9 7°7.g§-83® 5,: S C '?£ 
1974-78 941;® 41;. 6 PC 1977-80 85*.® 
6 '. 5‘.. 6 PC 1975 96 >i® %. 7 DC 94 1. I, 
British Guiana (Dcmerara Rly.l £ 6 ® 

New Zealand 4V,oc 94® 3'<« 4. SVPC 


L,® 20 

Watnev Mann USdi HB'jIO 17 16 >: 16 
15‘-. G'4PC2ndPl. 631;. B'.pcDb. 77ij. 
TpcDb. 75® 7'nPCDb. 78 U. 8pc 

Uns.Ln. 841-4 

Webster (Samuel* and Sons >50p> ad 30S 
Whitbread A I2 Spi vd 76® 2*: 2 It; 
70-.; 1. S'.PCOb. 611.0. 4l*pcDb. 6t. 
6i-peDb. 72L-. bVpcDb xd 7 5'.. 7».pe 

D*- 82'-® •* 7*jP < ire Ln T 186-91 

771*. 7 (< PC Uns.Ln. 1995-93 744.® SV® 
4® 'I 

Vkiutbread invest. 262. 5*«pcDb. 1980-85 

WolyVhampton and Dudley '2Spl 147 8 9 
Young Brew. A £10>;® 

CANALS & DOCKS (14) 

Ballet 1C H.i I5 d» 3% i V 
Fdlxaiowe Dock Rly. Z3B 5 
Milford DoOU 16 


COMMERCIAL. IN DU STL. (A280) 
A— B 


STOCK EXCHANGE DEALINGS 
from the Official List for July 26 


3 8 i* s. 


Monday, July 26 14,220 

Friday. July 22 12.580 


Thursday. July 22 13,653 

Wednesday. July 21 14,022 


Tuesday, July 20 16.909 

Monday, July 19 16,817 


The List below gives the priees at which bargains done yesterday 
by members of the London Slock Exchange were recorded in the 
Stock Exchange Daily Official List Members are not obliged to mark 
bargains except in special cases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p-m. only, 
but later transactions can be Included in the following day's Official 
List No Indication is available as to whether a bargain represents 


a sale or purchase by members of the public. Markings are not 
necessarily in order of execution, and only one bargain in any one 
security at any one price is recorded. 

The number of dealings marked in each section, follows the 
name of the section. Unless otherwise denoted shares are £l fully 
paid and stock £100 fully paid. Stock Exchange securities are 
quoted in pounds and fractions of pounds or In new pence and 
fractions of new pence. 


i Bargains at Special Prices. & Bantams due with or betwoon nan-members. ■]> Bargains done previous da?. * Bantams done with members of a recognised Stock Ex c h a nge. 
* Bargains done for delayed delivery or “no baylng-ln,” SA— SAnsiraUan; SB — £B ah ami an; SC— SCsmnlian: SKK— SHong Kane: *J— SJamalcan; SMa— JMalamm: SHe— SMexican; 
SNZ — Hiew Zealand: 3S— SSIneapore: sus— sunned Stares; ?WI— swear Indian. 


7 5 6. 


6pc 


96® 


-Vtg 


I 

\ 

> 


Southern Rhodcv* 3i;oe 1967-69 49. 

4 ; :«K 19SB.fi B 50. 60 C 1976-79 54. 

6pc 1978-81 54® 

COMMONWEALTH CORPN. 
STOCKS (t) 

Nairobi iCllv Council* Si.PC 83*4 
Soulh Alrlrj gi.Dc 95® 5 - 

FOREIGN STKS„ BDS.. ETC (W) 

COUPONS PAYABLE IN LONDON 
CHIIe44< 4 ':pc (now 3pc* 1895 85®. 5 DC 

Ann, 5ef A 45'; 6pc iiuw 3DC> 1926 

Ch.nM« 4 : ;prGnldBnd 1 1898 «Eng. Iss 1 
4. iGermjn Iss.i 2*4®. SpeReorqn. Gold 
Ln. 1913 (German In* Z. Drawn Bonds 
l 1 :- Treai Bill-, iMareom Ln. 19181 1. 
Trcai. Nbti'i (Vickpr, Ln. 19191 1 ij. 
Imp Ch.n. R|v« SiicBdv 1® 

OansiQ 6':Dc 4 ’j® 

G JusS'® A,Ml1 ** lth AcccBlJW Cort.i 
Hungarian iAmh. »n Lpnd * ZB’iO 
J4P»« 40CS1I1 Ln. lErlacedl UJS1S6 3 

583. LocSrlq.Ln 1983-88 73>.« 4 
Rcumania 4pcLn iStpd. Bond3i 9i.® 
Fuil'jn SetLn 1906 5nr. 274.339 ';® 
Uruguay J .-n-Bontr, 631 . 

CORPN. STKS.— FOREIGN (3) 

Kiefl 5 or In <Srp. f.D 1 '.0 
Perl el Parj s -DrliiMort ig>: 

U.K. AND COMMONWEALTH 
R-MLWAYS (fi) 

Canadian Pacific iRecog Map. Name,* 
I3C25 ESlV® 21; JptPf. 68i;r 4pC 
D.3. 40'- •, 

Quebec Central Apc1*iDb. 37 

FOREIGN R.VILWAYS (4) 
AnttMcaita iCn.lil BolirlJ lOS'i® 15': 
Ca-.ia Rica Riv 3b® 

RANKS & DISCOUNT COS. (821) 

Alnandrr^ O'-raunl 340 50 
A1I.V4J frill* Q4 ) 495 
Arbulhnai Laftiam Hldiv. 300 
Audrain N Zealand Bkg. Go. 272® 5 3 
RL ol Ireland 375 03 
B‘ . pf .Montreal .Recofl. Mkg Names} 
•'■C m * flO* <P S 

B^j_ol NS Wale* iLun. Reg* «1A2i 333® 

Bk o» IJsw Scotia iRecDR MVp. Names) 
('C2 1 Eli S2® 

BL benllant (Governor 1 495® 90® 3® 90 
Barclays 0k D C O. 527® 34 ® 261® 9® 
46; 40. 7'-DcUnsec Ln. POi.® 

Barclay, Bk. 5B6:® 6® 74:® !*C® 87® 
94® 85® 60 95® 600 591: 5 h02 

M»5 4 7 ; 0 4 ; &04 sao B03 

599 5 3 'cptUnspc Ln 87': 8 I 4 

Brit>sn Bk. Commerce *25 pi 98 ' 6 7 
Brown Sh'Dlc* Holdings 505 

Bursirn Group i25p< 100 97 
Canadian imp Bk Com. 'Mid. Names' 
OC2' Ell 47® 11 40 
Cafcr Rvd-r 310 2 

Clive Holdings 600® 596® 650 612 15 
20 5 10 

Cemmi Bk. Australia 1 SAI 1 ill a 10 
Comml. Bkg. Sydney ISAI* 104:® 

Palton Barton Secs iS0d> 340 5 
F-rsr Flnsbbnr Tst. ilOpi 240 
Grriard Na| D.scounl 910C FqOd- 900 10 
G lim Bros Discount 360® 60 55 
Guinness Mahon Holhinns '25pi 111 10 9 
1 3 BpcUnsec.Ln 61 
Han-Sros Shs. .25p* 305 IO. 7pcUnscc. 

Ln IRighls' 120 Do 76' : 

H'H Samuel Gr*. (2Spi 117® 19 20 17. 
Do War. 19':® '* 19. BpcUniee.Ln. 
84': 4 

Hnnfikann 5hjr.jh.v- BL. Cnn (London 
Reo.l (INK ZSi f Z'j® -•■:® *'•;« !3«( 

- 12 13.- Do (Cul RC9.( 

t*HK25* 15'.- ’( 

Jcssel To*nbe" 390® BO 
Keyser UHnjnn Hold.nos 408:® 

Kino Shall sen New 310® 

Kiemwart Sensor Lonsdale iZ5m 127® 
30® 30 28. New 130 
Llovdl Balsa Irll Bk. 348® 52® 43® 
60® 42 50 45 40 

LlovdS Bk. 53110 900 96® BO 92® 82® 
900 E9® SOI® 930 83® 40 66® 87® 
9E 600 S BOO: 4 596 601 5MJ 8S 
606 3 595 71 90 
Lombard Bkn 5n<2ndP(. 49 
Lo-don Civ &««. [2So' 188 
Mereurv Sets. (25 p> 197® 202 3 6 1 

M. -fland Bk 540® 4010 2® 34® 60 26® 

35® 50® 28® 17® 21® B® 3® 9® 

70 34® 30 2 6 4 J1 2R 33 I 501 
ti 24 9! 

MirsfCf Assets 25DI 680 6 '4 7'j 8 
National Comml Bk 1 Go. i25p> 1441; 

4 6 «: S 6 31;. llocPI 1121: 

NaliO-al Grmdlavs Holdings 365® 51® 

5 7 60 

Ns’iara! 8L. Australasia ('All 140 

N. n onal Wnsimirsser Bk. 590'® 2® 90® 

721® 600® 597SO 4® 1 ® ll® 5® 602 
18 2 6 12 14 th 13 4 11 20 10 
7: 12: IS: 71* 17 630* 15 279: 
13 2? War* J> ■ is n 1 ** l***® v® ji-n 
4 :.’® 1;:0 7 8 4 7-; BI; 9 61 ; S 
7diPI. 74: 5 21 4I»I J':: 4. 

8'iDcU.nscc.Ln 99 8 9'; flprUisct.Ln. 
94 3'.- 

Reval Bk. Canada (Mkg. Names* isczi 
£ 1 3.88 

Snnroders 945® 5 505: 

SlflCH Frlegiandcr Holdings (Z5DI 2210 

siaicr Walker sets 125 b' 281® 2';® 4'-® 
z:? 6 5 7 I; 4 S'unePf 54 'a. 7pe 
Uruc ln 89I-. Pr iS*'*-.fl's » 1 08 ‘j®. 
8i;DcUnscc.Ln. 1991-96 83 J i® 


AA.H. I25p! 1061; 3*. 

Pf. 541*4 

A-B". Electronic Components (25p) 

1® 100 99 

AD. International 7 ’jocUnscc-Ln. 00 
A.D.M. Business Svstems (5pi xd 37® 5® 
AG.B. Research !* 0 p» 109 _ 

A.P.V. Hldgs. <50P> 269. 6 i,pcPf. 57® 
A V.P. IndustS. (40DI 117';® 20 J® 19 <: 
A.w. (Seturiticsi iIObi xd 37'< 7 6 ^ 

i- 

Aaronson Bros. i25pi 305 295 305 300 
Abbey Panels i2Spi 51 (;® 

AbCTdarc Hldgs. i25p> 20 1 20U 1<; 
Aberdeen Construction Grouo (25pl 101® 
Abern Services 44 40 2 3 7 6 
A crow lEnglnrcrSl I25pi 190. Non-' 

A >25pi 186: 90 88 
Ada (Halifax 1 (5pi 9>j® ij U 8*1 
Adams Sutler IlOpi IB'; 

Adeplon I20pi 970 5':® 8 7 6 <; ?>«. 
New 96'j® 7'?. 8 <:pcUnseC-Ln. 109. 
B : :pcUnscc.Ln. New log 
Advance Electronics 10 'iDcUnsec.Ln. 92':® 

Advance Laundries ( 10 PI 24 
Adwen Group i25p) 152. 8 DcUnsoc.Ln. 
105 

Aerlalltc I25pl 62':® 3® 4® 61; 3>; 5 
*• 8 

AirfiK Indusls. Non-vcg. (20 p> 60® 60 
59 ■; 

Albion (20p< 31 

Albright Wilson rZ5pl 25': 6 5 St V 
Alcan Aluminium (U K.i 9pcU iuec.Ln. SB 
Alexanders Hides. (Spi 11 ® 10 
Allen (Edgar* 283® 6 4 2 . 5pcPf. 45 
Allen (J. J.l 7 : M*c2ndP1. 55 

AU^nce Aiders Paper Packaging (lOpi 

Allied Colloids Manufacturing flOoi xd 
156® 4 6 

Allied English Potteries t25oi 41 
Allied Insulators ' 2 SPI 2 H .-0 2 
Allied Invests. i5pi xd 170 IS 
Allied Polymer Group New 78s® i- 8 
9 1 - 

Allied Suppliers (SOp) 24 8 ® 54 5 48 
50 2. fipcKnsec.Ln. 67 JjJ. 6 NpcUnsec. 
Ln. 66 

Allied Textile Cos. <25p) xd 70 68 1 * 
Allied Vintners Invests. (ZOpi 24 5 
Amalgtd Metal Coro. 154 8 
Amjlgtd. Power Eng. QSd' 36 7I« 
Amarl '25P1 647 9 73 1 68 ': 7 8 
Amev Group t25p> 86 'yS 5 Gh. 6 'jpc 
Pf. 55 

Anderson Mavor 75 4 
Andmrton-Forco Indus,. (25p> xd 98 
Anglia Television Nan-Vtg. A i25p) 99® 
1020 4 S 2 7 8 h a 
Anglo- Amer. Vul. Fibre HOp) 34 *; 
Anglo- Thai (25pi 1411;® 

Angus Restaurants (Sol 71 
Annheld Hldgs. (Spi 7 'j 
A oplevard Gp. ol Cos. (240} 87 9 7«i 
Aqua scutum Assocd. i5d> 29. A (5o) 
300 30 281* 

Arbiter Wesron (25o» 25'.-® t. 

Army Nanr Stores >50oi 2080 10 t® 21 ® 
11 8 . PocDb. 83 

Ashe Chemical (Sol 40® 39«^B New 
39'*« S'; 91 j 40 

A stood. Biscuit Mlrs. 267® 8:0 90 3. 
A 264® 5®. 7'jocUns.Ln. xd 99 100 
Assocd. Book Publishers 7'*pcPf. 56 
Assocd- British Engineering ( 12 ';oi 6 >j® 
As seed. British Foods (Sol xd 56 7. 6 'tPC 
Db. 75>(®. 7'aOCDb. 78lj. 7i*oeUns.Ln. 

■ SOpi xd 38®. 7 'fPCConv.Uns.Ln. 168® 

Assocd. British Maluters <25 p» 77 80 79 
8 6 ': 8 ': 6 . BpcUns.Ln. 87 ki 
Assocd. Dairies ' 2 Sd) 285 
Assocd. Electrical Industs. 6 ocDb. 75 
Assocd. Engineering i25o' 80‘; 1 «s 
Assocd. Fisheries (25pi 471 * 8 b- 6 **oc 
Uns.Ln. 76 5. 7 'jocPtly.Conv.Uns.Ln. 64 1* 
Assocd Food Hides. (25p» 112 13 
Assocd. Hotels <25 p) xd 209 6 8 . A (=501 
xd 200 

Assocd. Leisure '5ol 16 «• '■* IS'i 17 
Assocd. Newspapers Group (25p) 131® 1 

Assort. Paper Mills CSpi 22 i* 1'; 

Assocd. Portland Cement Mlrs 355'; 5 
4 7 «i* 6 ': 6 . 5 Voc2ndDb. 01 ■'j®. 

7pcDb. 78'. I*. 9ocOb. 97<.® <a 8 76. 

10 ’.PcDb. 105'^J _ „ _ 

Asset d. Television A (25pi 175 8 6 7 
Astra Secs. New 33':®. 

Arias Stone 125PI 154 1 5 

Ault and Wlborg (25p> 33N® 4'; 6 5 6 '; 

Aurora Gear Eng. i5oi 19 'a *; 13's 

Aufompi'ye Profs £70® 4 

Avana Gp. >5pl 111,® |j 

Ave(v'* 'J5o- IS'® : - 

Avon P«(hhpr T’ - *"* it S 3 6 

Avon mouth Eng. Gro. i25oi 52 

Asrshln* Mctll Prld*. iZSpi 23 2lj 2 

B.H.D. Eng. (50p) 1 93 7 5 

BPB IndS ' 50ni 161® 4® Z I; 3 4> : - 7*(PC 

a SR i25pi 370® a 80 73 82 3 
BTR Levland Inds (25p- 841* S 4: 

Bacal Construction i25P< 85 1 2 

Baggerldqc Brkk '25n> 41 
Ba'rd (Hughi Sons i5pi ID': 

Baird iWm.i 147® 6 'ri» 5 6 7 
Baker Perkins Hldgs. (5Qpi 77® 5 7 
Bamberger! (25o' kd 88 
Banburv Buildings Hldgs. I5nl 41 40 
Bank and Commercial Hldgs. 11 Op) 13';® 
IS': 15 T 6 >a 14U 
Bank Brittle Secs. i5d< vd 49 9 9>; 

Barclay Secs. tlOpi 107>;®, 9pcLn. 90';® 

Bandolln 1 IOD 1 22 J- 20': 1 3 2 1 19': 
Barrow Hepburn Gale i2Sp( 130 I* 7 9 
40. Nee . 1 136®. 10':ocLn. 91 1 : . New 

10':pcLn 90';® * 4 ® 

B,rry Staines ISpcLn. 96';® 

Barton and Sons <25Pi 61 

Bassett <Geo 1 (Hldgs.' <Z5o> 103 4 2. Bpc 

i" ton® 

Hath and Portland Grp. ,(25p) 39 8 h. 

7 :PtLn 6 J!® 

Baxter Fe!l i25n> 103 
B"ales ijohm i 20 ot 60 
Biar Brand <25D> 17 16': 

Bullion Clark (25pi 141® 

Beiti'u (Jamas* A (25p. 93® 4 3 New 

1 •.Vjfllltv (25DI 100 

Bp’vnrbreck Newspapers A fZSpi 71 ':ffl 

Beccham Gro. (25ei 342* a ® :® 1 :.® 3 ® 3 
'a 1 2 40 'a 1 >«. SU.PCLn. 76. 5peLn. 152 
n--,-.On Ba.lnr (25n> 3i 5 
Bcnlord Concrete Machinery (lOpi 69 
Benson (S. H.I (Hldgs 1 t20pi 107'-t 
Benson's Hosiery .'Hldgs.) (lQpi ’ 29# 
8 ® ':. 1 0 pcCnv. Uns.Ln. 24 21 - 

P'ntlma [25 p< 17'r 

Berisfsrd IS and W.t (ZSpi IIS'.*® 14'; 

Bcrrv Wiggins (25oi 40 
Berwick T.mpo 1 54 
Beat and Mav IlOpi 61 3 
Blbbv IJ.l 95 <: 

Bifurcated Eng i25oi 591- 7 
Biiiam rj.i 1 1 Op • 27 

Blrmld Qualcast I25 di 105'- 6'; 7 c 6 6. 

7<:DCUnr.cd.Ljl 69® 7 
Birmingham Small Arms (50 p> SS® 4® 
50<n 5»:« 5 4': 6'* 5': 6 7 
Bisnons Stores A Non-Vig. (25r) 550 
Black Edglngtor 'SOD' ISO® 49® 51 
Mack-Clawsan 'ntnl (50 d> 20® 

Blackman Conrad (5p) 20'-® 1 . 

Blackwood Hodoe fSSol 289 90 
Blackwood Morton Sons (Hldgs.) (2 Sp) 
35® 

Blakdale Products MOD' 15<-® * 4 ® 16 
fllnkrv's [Malleable Castings) (25pi 13 
Bland Jnhnl '25di 40 
Blue Circle Aggregates fjopi 95 4 
Bluemel Bros. (250) 76 4 3 
Btueslone Elv.n f20p' 20*4 
Blundelt-Pcrmoglaae (25 pi 37 
Boardman Warden rsm id 9 at; •'« 
Bodvcole f :G. R.J .'Hldgs. ) f 5p> 24 l.-O 3L-® 

Bolton Tcxtue Milt (Soi 41 
Bonochord I5 di 17® >. tfil* 17 
Booker McConnell (50p< ^8!;« 100 I; 
99 

Boosev Hawkcs (25pl 200 10 18B 95 
82 90 9 8 

Boots p.|-c Drue *Z5P( 2101.® IS'-® 15 
14i* 131; 14 12: 13 11 12. 6pcUnscd. 
Ln. 73 V® '•« '4 7 '.PCUns.Ln. 85 4 '4 

Boulton (williami (Hldgs i (lOpi 32. 8';oc 
Cnv.Uns Ln. 100® 

Bourne Hollingsworth (25 d> 84® 3® 4 

Boris '25ol 178® BO 79. New 34® B 
7 6 9’- 9 40 1 2 Dm 

Bovril 390 871 B 9f 6 S 93 4 2 B5t 
Bowairr Paper 175® 8C 6® 7 B 6 80 
75: Gt. 7pcUm.Ln. 72 >a® 

Bpwthorp# Hldgs. non* 45 

Bawvers (Wiltshire! i25d> 164 Z 

Rr.ldv «G.: A Ord <25p) 97® 7 

Braid .50* xd 30® 29<- 31 30 29 8 

Brammer iH 1 <20p> 149 

Bravhcxd >10o* 5'i® -'r 

Brccdon Cloud Hill Lime Works (25 di 92‘: 

Brent Chemicals International ilOo. SS 1 : 
Brickhouse Dudley <10ni xd 59 
Bnqnt ijohltl '25 pi 32 t <- 1 BpcUns.Ln 
££ 

-rigriy 'Spi *7 !6 ! i 

Bristol Evening Post iO'jdc i£SQi 50>:® li 
p-.jtol Pi4"i 1J-: 14- V ,’S 
Bristol street Group «20nl 124® 7's 9 8 
Bri;t«-Excet»lor ‘aopl 3S 
British Amalgamated <25o» «6(; « 6 
Bri'isn. American Tribacrn i25d' 376® 6® 
5® 71® 9® 9 80 2 74: 8 84® Bit 5 
BU-: 3 79 f4 76 36 I 5 dcPt SS. 6dC 
SnaPf, SB's# 7peUns.Lft. 79- ; 9 
British American Tob. Interests 10':rt 
tins Ln- 106® SU® ** 5- 9<;pcUns.Ln. 
167® 6 72 


British A man I Engineering iSpi 46® 6 is 
British Benzol carbonising (log! xd 1021; 
2 3‘- 1 3 

British Car Auction UOp* 619 590 6a 
1 59 

British Cel J now 4ocDb. 84 fib 
er'tish Cotton Wr-I Dvcrs (25o1 *n 211* 
British Dredging (25pl xd 761:*® 6 5>1 
'British tnkaian >2bD* ab® ':7 b S': 5 
Brinsh Home Stores iZ5p) 253® 3 4 5. 

Do. New Ord. 252® 5 7'ineDb 79 
British Insulated Callander's Cables i50p 1 
178® 7 4[ 5 5 4. GncPf. 57b. GbPcOb. 
77 U ■; i 4 . 7pcDb. 77® U 'a. 6>;peUn«. 
Ln. 105 7tiPCUns.Ln. 126® S'i. 7kpc 
□b. 81 b® 

British Levland >2SqJ 45':® '4 V b 5 6 
4*i 5U1 BpcUns.Ln. SO 49 7 bpc 
Uns.Ln. 62' : : 3b I*. 8pcUns.Ln. 66:® 
7 G';t 

British Lion Hldns. l25n) S3 
British Match 151 b® 2. SbocPf. 54b 
British Mohair Spinners (25 d) 37 
British Overseas Stores i25p) 64 
British Oxygen '25 p! 610 2 b lb 3. 
4ocPf 39b SbpcDb. 1988 88b. 8 bpc 
Db. 1990 BD'} 

British Printing f25dj 20U® 1UO b® 1® 
*j 2 lb 2b 

British Relay Wireless Television (35 p) 
Sib 2b 

British Rollmakers '25ot 4 3 
British Ropes (25p1 120® 20 2 31? 2b 
20';. 10'iPcDb. 102 

British Shoe 6'-DcPf 63b. 6>;PC3rdPI. 
641 7ocOb. 82 >4® 3. 7pcUns.Ln. 71 
British Slrtir (50 d) 35 6 5': 

British Steam Specialities (20p) 103® 10 
9 

British Steel Construc t ions ■ Birmingham! 
i2Spi fib® Ji BbpeUns.Ln. 1981-86 
3s: 

Br't'sh Sugar T77® 9 

British Tobacco tAust.t (SA1) 95b® 4 

British Trimmings 'Hldgs.! >25 di 31 

British Vend.ng Inds. tlOp) 30 

British V.ta >25p> 285 

Brittains 7<;pcLn. 61. TObpeDb. 97 

Britton (G. B.l Sons (HldOS.t tZ5Pl ZB 

7b 8 

Broadlcv (J. B.l MODI 49® 

Brockhousc u.l 205 11 10 B 9 12 
Brocks Go. of Ccs. flop] 142 1391 
Brack Street Bureau of Mayfair (lOpi 148 
Brooke Bond Liebig B (Z5p) 75® b® 5 b 
4b 4 4t. 7 bpcLn. 76b 6: 

Brooks Ventilation Units (ZOol 45'a 

Brown Tawse (2501 71 70 

Brown Brother Albsnv (20 p* 1 57 8 9 

Brown fC.< HOP) 96b® 60 6t® 7 

Brown ij.j 1360 5 

Bryant Hides. (25o) 59 60 

Buck H'Ckman 529 

Bulgtn lA. F.l A 'Spi 31'; 

Bullous h Secs. (20pi 82 
Bulmnr Lumb (Hldns. 1 '20pJ 36b® b 5b 
Bunrl Pulp Paper iZ5p 1 85 b 
Burco Dean i25pl 81 
Burgess Products A (ZSpi 73 
Bums- Anderson MOpi 47 
BurTell 'Sp* 9b® 10 
Burroughs Machines 3'iPcLn. 88 
Burton Go. 'SOD' 247® 8 5. A CSQol 
24 5® 6® 4® 5 S 3. Warrants 128® 
300 1® 3® 2 4. 7ocLn. 77**. BpcLn. 
81 1.0 

Bury Masco iHldgs.l (25p) 49b 
Business Computers flop) 53® 

Buttin ' 1 (Spi 21b *U 5 1. 6pcPf. 53®. 

SbPcistDb. 64 b 

Buttrrfield Harvey (25p! xd 38b® 7 8 
Bypand (25Pl 61® 1 60i 


C — D 

CCL Svstems 11 Opt 29 b 8b 

Cadbury Schweppes (25pl S5t® 7b 7 8 6. 

>:. SpcIstDb. 84*i. 7bPcLn. 76% 7 b 
Caftyns (25p> 11B® 16® 2® _ _ 

Calster Gp. '10p' 45b® 7b 8 7 6 8 6b- 
7:-pcDb. 59b 
Camden Gp. ilOpi 27 

Cape Asbestos I25p! 146S®. 7*,DcQb. 

CaPDer-Nelll OOpi 34® 

Caravans Ind. >20p) 52® 2 50 
Carbon Elec. Hldgs. '5pi 23® 3 
Carlton Inds. 'Z5P* 118. lOpcPt. 05b 
Carom UOp) 4. BocPf. 2> 

Carpets Inti. i,50d) 116. 7iiPeLn. 63 
Carr tj.t 1 Doncaster) (ZSpi 47® 

Carreras B i12bn> 37 b '* 8 6b~ 4bpC 

Carrliigton^FIvella (25 p* 35 4b 5b. 6 pc 
Pt. 57. 7.5pcDb. 74Jk® 

Cashmere IJ.» i25Pl 166® 

Cattle's HOP) 37 4 6. 9pcLn. 6 5b 5 8 
Causton iStr J.i (25pt 30 „„„ 

Cavenham Foods i25p> xd 99 100 98 
Ca woods I25p! 135® 6b 
Central Mfd. TradB. (10p! 53® 6® 60 
59 61 56 b 7'- 

Central Wagon l25p< 23® 4 b 3 lx. 7 bpc 

Chaimer? iB° UOp) 14b® 14® 
Chamberlain Grp. t25pi SSbJ® S® 6.® 
Chamberlain Phipps »1 0P» 44 a 


Chaplin Hldgs. 126® 7® 
EleC. 


Tunnel 

ra5p> ,0,,# w 


Chrysler U.K ft Ob* 27. A(20ot 24b 
2 3b. APfd. tZOoi 19 17. 5'a>cPf. 

_38® b. 7 pcP 1. 46: 
hobh Son 120PI 124 2b 2 3 
hurch CO. *ZSpt loot. A i25pi 955 
Iro Pearls 'Sp» 20 17 18b lS't 19b 


§ 

Clark □tapman-Jahn Tnamosan i25pi 71 g 

CUrke Niekolls Coeunbs i25pl 260® 
Clarkson Inti. Tools ISP* 92. lOpckn. 
262® GO 

Clay Cross Co. «25pi 119® 21 b 

Clay iR.! i25pi 66b® 7® 6 

Cbryton Dewandre (25 p) 121. 7UpcDb. 

Clover Dairies f25pl 140 .. . „ 

Clydesdale Commonwealth Hotels i25pi 139 
C'Y’e Chemical Products HOP) 87® 6b 

k-Z Patons <25p) 62b® 2 b 1 b 3. 
Do. New 62b 3b 3. 6»jjx:Uns.Ln. 66)4 
7i.-pcUns.Ln. 76'^ S*j fib 
Cohen 1 George! 600 Grp. (250) 97 6b 7b 
Collars (100) 20 _ 

Collett (J.) '20 pt 66 5 
Coll.er 1 S .1 *2 bp) 90 9 
Combcn Wakellng (lOp) xd 46 
Combined English Stores (1 2 '»• 44 
Compton (J.* Sons Webb 1 Hldgs.) HOp) 
48b 7b 

Concentric «10 p' 52 3 1b 
Concrete (25 d) 74 5b 
Constable Hart (25 p) 24 
Conslruction Hldgs. (20p> 73 
Conwav 5tewan '20 di 62 3 
Cooper Industries HOP) xd 24b 5-x 
Cope Allman Inti. (5p) 46b® 6: E 5bt 
7 6<- 

CorjhiN.i (St. Margaret) «25pi BO')® 80® 
76b 9 

Coral tj.t 1 Hides. 1 138b 7 9 

Comercroft t20D' 24® B 
Costain (Richard* iZSpt 163 60 2 
Court Bros. (Furnishers) Non-Vtg.A (25pj 
199 2 b 5 

Courtaulds '25P' 110b® 29® S® 30® 
3d 2 1 28 9 30*: 1 'ilBJ: 9b SOS 28'- 
7b: TpcDb 75’*: 9 7k «b 8** I-. 

S':pcUns.Ln. S7?*«. GbpeLn. 67 '*®. 
7 :. 7'4BCUnS.Ln. 7Si- I* 4b. 7)*pcDb. 
55 b® 4U *4 

Courtney Poce (Hldgs.) <20nl 63 
Coventry Hoad Sldescreen (JOpi 26 
Cowan de Groat A (lOp) 55 . 

Cox (H 1 Son (plant Hire) (TOPJ xd 20 

30b. a bocCnv Uns.Ln. 77 

Crabtree Electrical Industries iSOpi 156 
Crane Fruehauf Trailers dOPI 680 
Cranleign Gro. i20pi 7® b fib 
Cray Electronics 'lOP' .3 

Cresi Homes <10 p1 (55® 

Croda Inti. (25PI 32BO 71 34 1 28 30 
C route Foundry i15p) xd 90® 

Crossland (R. and A. G.) (Spi 161)0 b® 

Crown House (IOp) xd 37 6 5b 61-. 
7'.-ocPf xd go: 

Crowiher Nicholson iSd) 6 
Crowther (W 1 Sons "Oni 6fl® 

Crvstalate Hldgs. i5p*_ 20 
Cu'tcn's stores '20pi 65 6. A Non-vtg. 
(20pi 540 6 

Culter Guard Bridge HI das. <25 pi 22b. 

7bpcLn. 560 2S® 

Cummins Engine 3 -jdcLd. 88 
Currys (25a' 265® 60 _ 

Cumn House Invests. (5 p> 192® 200 5 
10 15 198: 

Cussuns A 1 tom 38'; 

Customagic Mnftrng. (IOp* 17 

OalchoIiiM (Hldgs.) (10 pi 23b® 

□ ilia* (J. E 1 >25P< 56 
Daltons Weekly *25 pi SO 
□arnall 'SOoi 72® 90. 7bDcLn. 69® 
Davidson <50d< 26® 5 

Davis iG.) iZSPI 142® 39 9b 5 42 
Dawson (Joirni New Pld. 63 
Dawson (Joseph 1 (Hldgs 1 f25p! 44® 5b® 
4'; 5 4. A Non-vtg. (25pi 40® 2b* _ 
De La Puo (50p> 2440 2® 40® 40:A 51 
50 Z 47 E 6: 9 

□e Vcre Hotels Rests. »25 p) 152®_3 12 
Defrenhams ISO 01 223 6 4 3 : S. 7tKBPf. 
«50 di 30:. 6bpcLn. 68b 9bt 7 bpc 
Ln. 72. TbocLn. 7Z* 5b t 
Decck *25 p< 201® 199 A <2SdI 187® 
g® 91 87 92. 25ocPf. (25pl xd 52 

Delta Melal i25P' 9««: 5'- 5 4. 7b»e 

Ob. 1985-90 75b lObPCDb. 104b 
Dens* (W.i (Sdi 19b 
Dennis Day iIOd) 24:- 

Dennis Motor Hldgs. (50 d! 90b® 1 2 90 
□eritend S'amblnq «50 dI 216 
Desautter Bras. iHldgs.l A Nan-vtg. t25pi 
189 

Oevelapmeer Securities 350 40 

Dew (G ( (25oi 81 3 _ 

Dcwhurst Partner A Non-rts. (IOpI 8b 
Oexlan-Cofn.no I ntnl. <10pt 281,0 

Diamond Stylus tlOpt 13b 

Dickinson Roblnssn Go (25D1 150# 

45b® 7':® 51 50 2. ?3ipcLn. 76b® ■* 
Dlmolex Industs. (5pi 36® b 5b 6 S'-; 

D.nglc (E.t i25oi 1380 BbO GO 90 7b® 

□Inkle Heel (Sd> xd 15® _ 

Diploma Invests. (25 di 118 
Divan ID . 1 I25P» xd 30 
D'xon IP.i 1 Hldgs.) 1550 45# 

□Ivans Photographic 1 1 Dpi 87 B 8 6b 6*. 

New 83®. A UOp) 33® 51# 5 
Da&sen Park Industs. (IOp) 43b® 4b® S 
3b 4b 4 

Doland 'G.i (tOm 14b 

Doncaster iD.( f2S0t 48 9 8b 7b 

DDrada Hldgs. i25pi 73 6 

Douglas lR- M • (Contractors) <2&pl 7G 

□aulron (?5o' fist* 3b bl 

n-(— Enr '“in 'iflo* xd 2n® 

Dawgate Gen«ri! .'So' 7l-i- 12 Ilk k 1 Zi- 
ta:® *-:o to: b: 

Downing iG H.I 150p> vd 139b® 9® 6 

9 7 8 

□aw tv Group [53 p( t OS b G 7 3 4 2b 
□•ake CubiH Hlflas. '25pt xa 57tj® 9 
60 b lOocDPt. 97# 

Drakes ‘20Pt 172® 66® 92 3 4 80 70. 
Nr* t66n “? lOncLn. 108 
Dreamland Apps. (IOp) 32 * a 3 

4*a 5-: 4 

Dub ' tier ;5 pI IO 1 ’ Tib 

Duefl'e Sfee-'t '?5ot 147 5! 50 

Dulav T.'jpcLn. fi5 ?:® k'O 4b 

pular B-t'jmasl.c HOP* IG® 14'*# 17 Ifi 

:t: ; 13 iB** 

DunlgP H'nqs- -'SOp! 146® b# 8 7 5 8 4 
7's S. 5'jPCPt. 60;- VocZiKlDh. 78b. 
7'2Bc2ndDh. 51b b. SocLn. 79': 

Duport (25P1 62 1b 2>a. iCpcLn. 109 


Dutton-Fsrshaw Group i2Sp) BI 79 BO 
Dwa Plana. (IOp) 11 


E — F 

E. M.I. (50p> 136® H.-« 5® b® 3 b 5 4 
'3 6. 5*jpcPf. 54. BbncLn. 1981 99b 
B'z tOO 97l a 7 Gb 9 6 

East Lancs. Paper Mill i25n> 43'a. 7bac 
Ln. 64® 

East Sussex Eng g (50oi 137 
Eastern Prod. 23B 
Eastwood <J B.< ;so> 64 ij® 

Economic Group MOo: 53 

Eacn Fisher Hldgs '.25pl 76 9 7 5 

Elblef :5p* xd 14 

Eldrldse Sublelard 17!*:# 16® 17b b 
t «■- rfiogs ao>- 

Electrical Industrial Sacs. t25ni G :® 6 
b b 

Eloctrocpmpanents Assoc. (IOp) 2790 83® 
1 3 

Electro- Hydraulics :Z5P> 210 
Electronic Mach. (25 pi 54'*® 7 G'a 
Electronic Rentals (5n! 81® 50'; 1 
5bPCLn. 124® 

Elliott 1 B. < 'ZSpi 41** 

Elliott Group Peterborough (IOp) 100 3 
El'll (Richmond) 15pi 1 1 'a® II- 
Ellis Everard C2Sp> El 2 
Empire Stores 'Bradford) (25pi 3060 10 
Emu Wool Inds. 1259'. 42 
Enalon Plastics .'25a> 51*: SO 1 48 
England (J. E.) (Wellington! :Sdi 16 la 
English Overseas Invests. (TOnt 13 
English Calico i25o) 45b 6 ti 5 5ocPf. 
46b- 7LpcLn. 631 

English Card Clothing 125 P I 33b 4b 4 S 
7 bpcLn. 75 

English China Cays I25pi 114® 13b 12 
»-■ 13. 7’zocLn. 75 
English Electric 7ocPT. 69b 
Ensiodc Tst. (lOpi 16® 151*0 
Erlth I25D) 81 

Eucalyptus Pulp Mills 2350 
European Ferries i5m 149 1;® 1 - St 50 
Eva fndust iSol 29 8b 9b 50 i8 
Ever Read* iG.B.) i25pi 215® 170 19 
17 18 

EvodC Hldas. (20 b* 134® 4 

Exchange Telegraph (Hldgs.) i25p) 130® 7 

Expanded Metal i25p) 93 

Express Dairy Proace rv GbPClsiDb. 74b 

F. C. Construction (Hldgs.) (2Sol 42 4 
F.M.C. (25 p' xd 56 b Sb 6PCPt. 44 
F P.A. Construction Gro. (25p) 24® 3 
Fair clough (Lconardl (25nl 209® 13 10 
Falrey i50ai 203® 4 3 17 10 

Fairfax Jersey Grp. iIOp) 73® 2 
Farncll Electronics (20p) 199 
Feb (G.B ) 1 IOpj 45 6. A UOp) 36 
Feedex 11 Opt 44b 

Fenner <J. H.i ANon-Vrg. iZSpi 171 
Ferro Metal Melal Chemical Carp. *20 d 1 
79b® 

Finch (8.) Hldgs. dopt 40 1 
Fine Art Developments (So) 300 291* b 
30 ' 4 . New 30b® 30® 

Finlay (Wni.) (BeKaat) >5p) 19b 
Firth Cleveland (20p) 126® 8 7 9 
Fisons 3030 5® 4® 5 7 3J 8 6 9 4. 4 bpc 
1st Db. 76VI 

Fitch Lovell (20pi 85® b 4b 5. 7 bpcLn. 
71 i'J 

Flare! (Sidney) (20pi 63® 20 
Fleming (A.B.1 (Hldgs.) (25 p) 72 b 
Flight Refuelling iHldgs.l r25D) SB® 4® 
Fluidrhrc Engineering 275 3- 
Fodens ZOZ® 5 
Fogarty tE.l (25ol 87 

Folkes 'John) 7>]Kin. 83 J „ 

Ford Intnl. Can. Coro. Fty. Pd. 2Bk 8 
Ford Motor Co. Bearer Dept. Receipts 
1650 

Fordath (25pi 132 7 
Forte Hldgs. lOpcLn. 104 
Foscco Minscp. <25p) 146® 6 7. 6 UPC 

PI. 53® 

Foster Bros. Clothing (25p< 181® 

Faster iHcnryi Building Prods. 125P) 59'^ 
60 

Fram Gp. ilOpi 14® 13 14 
Francis Inds. (25p) 26® 6 
Freemans 'London S.W.9i <25pt 156 8 3 5 
4 49 

French (W. and C.l 288® A 288 
Frladiand Doggart Gp. 'ZSpi 56® 7® 

Fruit Prod. Exchange Gt. Brit. C5 di 12 


G— -H 

G. and M. Power Plant t20P> 92 
G.H.P. Go 110® 

G.R.A. Prop. Tst. 'IOP' 95 b 3b 4 b 
G. R. (Hldgs.) I50DI 205 
Gala Cosmetic Gp. »5pi 68 
Gallaher (SOpi 135® 4® 6 7 5. 5bPCPf. 

57. 6pcLn. 75 
Gallenkamp (A-> iZSp) 142 
Gal Irt ord ElU. HOP) 110 
Gates (Frank G.i (Z5 pi 64® 5 
Gateway Secs. A (Rest Vtg.) C25p) 64 
Gee 1 Arnold M.i (5pi 8) 2 
General Eng. Inds. iZOpt 54b 5 6 
General Electric (25p) !51® ZM> 1b® 2® 
50b® 49:« 52 3 4 3b 2b 4b 50. B 
■ 250) ISO* 48® 50b* 1® 2b 2 3 1b 
50 1. fibpcAPf. 63b. 4UPCCW.. 42. Gpc 
L n. 1978-84 72. 7>*PCLn. 81. 7UPCU1. 
140:« 2t® 6'i® 3t« 5b® 7 U 8 U 6 
8 b 7 b 2: 6bt 

General Elec. Meclt. Systems aspi 46 5 
General Engineer. (Raddiftei (Ion) 16# 
15b 16b 16 

Gestetner Hldgs. A i25o> 1 89® 90S 2 4 5 
90 1 

Gibbons Dudley C25pi 90 2 
Gibbons (Stanley) i25pi 45# 1 
Glanheld Lawrence <Z5pi IDO. 8 C25p) 
140 15. BocPI. 42* 

Glanheld Secs. New 260 
Glass and Metal Hldgs. (IOp) 94® 4 5 6 
Glaxo Gp. (50p) 387® 5® 91 90 89 
92 87 51. GUpcLfl. 'SOpi 35. 74«OcLn. 
I50p) 38 

Glassap (W. and J.) (2Sp) 69 71 70 67 
Giynwed (25P) 169b® 7® 9* 7b® 8® 
7b 8 6. BpcLn. 124b 4*. lOUocLn. 
100b® 1b* 

Goblin (B.V.C.) (25P) vd 42 5 1 
Goldberg <A.) Sons New 1160 
Golden Ego Grp. (5p) 117 18 19 16 15 
Goldrel CCh.i Foucard Son C25 pi 23 
Comma Hldgs. (25e> 1781® 9 80 
Grampian Hldgs. (25p) 44 
Granada Grp. A (25 pi 3920 3 4 
Grand Met. Hotels (SOp) vd 195b® 5® 
41® 6b® 3;« 2 1b: 3 2b 4 3b 4b. 
B (SOp) xd 187. 7boci5tDb. 80Ui. 
SbPcLn. 87*4. 7i;0CLn. 75*4®. lOpcLn. 
175 4 

Grattan Warehouses (ZSp) 294 90 2 3b 
Great Universal Stores, C25PI 449 5 40. 
A (25PI 4300 1® 27® 31t 4 2 3 5 6. 
New 415® 25 9. SHneLn. SO. 8>*pcLn. 
87bJ 8 b 

GreeH.Chemlcals Hldgs. (25p) 64 3 
Greening <N.) Sons (Z5 pi 44b 
Greensitt Bar ran (IO 01 72 
Griffiths Bentley '5 pi 28ij 
Gross Cash Registers (20o) xp 217 12 15 
Guest Keen Nettle! olds 411* 13 12 14 15 
17 16 12$ 

Guest Keen Ncttlefolds (U.KJ GUpcDb. 
79b 

Gunn (A.I (Hldgs.) Warrants Sub. 35 
HAT Grp. OOP) 74 

Hackney Hendon Greyhounds (5p) 41 40b 
Haden iG. N.) i25pi 248 7 
Haggas (John) (IOp) 156® 

Halghton Dcwhurst (20 pi 16® 13b® 13 
Hall Eng. (Hldgs.) (25pi 99® 101 2 
Hall (Malthewl (25o! 166® 6 7 
Hnll-Thermotank (Z5 pi 62b 
HallltC Hides. (50PJ 116 
Halwins OOP' 276 5 
Hampton Industs. (5 pi 42 3 
Hampton (C. and J.) (25P) 64 7 6 
Hansen Trust <25pi !34® St® b*® «b 
Hi-iiTun 'Thrx 1 Cars 'IOp* H 

Hardy iFurWshersl ARcstrlc-Vtg. (2 Sp) 
1U4iD Ncwa IU0 

H:n'nv>i Group 273® 70 2 1: 3. lObPC 
Db. (£80 Pd* 51b 'J . . 

Harmo Inds. (IOp* 44)>0 4® 3b# b 
Harper (Johm IZSpi xd 35 
Harris Sheldon Group >25pi 61 b 
Harrison Sons t25pi 87® 3® 7 
Harrison n. C ■ <ZSoi 68 70 
Harrison Crosfleld 667 6 bpc PI- 63 

Hartley Crosland Group (Spi 10 
Hartwells Group BNpcUnsccd.Ln. 114 10 
Harvey Plant Hldgs. i2Sp* 144t 7 
Harveys Bristol GbpcDb. 78# 

Hatterslev Sielrad '2 Dpi ISa® 

Hawker Siddeley Group 216 17 15$ 14 15 
13. SbdcPt. 54 
Hawkins DevelPL (5pi 54 5 
Hacell iQuInton) HOP) 51 b# 3 1$ 2 3« 
SKUnwd Ln. (£25' 75# 6® 

Heal Son Hldgs. £11'.-:® 

Heath iG. H.i (25 pi 35_ 

Heenan Beddow (IQpi 100 
Helene London «Sp 1 1 3J« U 
Helical Bar <25pi 18';® 

Henderson (J. W.) >2Spt 80 
Hendcrson-Kcnton (Hldgs.! <20p) xd 7BO 
82® 5 

unlyj <20 d* T2B 

(A. 5.1 (25PI SB 7 8 6 
Heeworth Ceramic Hldgs. I25pi 70b 1 
69b 70 1b. 10.4pcDb. 1992-97 

tfiOi 51 US® b® b- llpdUnsecd.Ln. 
139® 40® 38 7! 9b 
Henworth (J.* Son B (50W 347 4. 7pc 
APf. 59 ': t. Got PI. 52 

** n -Kyrr » Allred) 52 It 1 501*. 7Lpc 
Db. 70 

Herbert (Edwarg G.) (25p< 410 
Hc5tatr New 94 

Hedden-Stuart Plant *10 p' 63b 
Hicking Pentecost (50pi xd 77 
Hickson Welch iHldas.i 'SOpi xd 390 1 2. 

SbpcUnsecd.Ln. 7Bb 81 
Hicld Bros. ■ Spi 12 i, 

.. •tvs Hill (25») 96® 5® 4 5 
Highams IZ5pi 45>i 4b 
Hlghgate Ootmal l-dustl. fiOpt xd 220 
...■''■•’hr soorts (ioo) no® 

Hill Smith lO'rKunwul Ln. 114® 

Hill rwm ■ Orpanlnn. |iOo> 87® 90 

Hilt on 'Ralph i Trnsot. Services ilOpi gj# 2 

Hinton (Amos! Sons (TOo) 61® Go® GO 59 

Hodge Group t5Di 24i^ i, i- a 

Honming rS.I rzsp) 167 

Holliday Group (IOP) 47 8 

Hull' ns drake Automobile (25pi GS® 

Hollis Bras. E.5.A. l25pi 45 
Holt Products (IOp) 37® 6b 7b 5 
Homfrey (2 Spi 7Si® 

Hoover (250' 478 5. A (25pl 473® 2 
Hoiichln rZ5pi 74® 

House ol Fraser (25p). 214$® 18® 17b 
18 19 >8b 1o:« 16: 17 15. GocUns. 
Ln. 60'-. DbpcUns-Ln. Bib* 1 
House pf Lerose (25p< 93 b b 
Hovermpham Gravels (25pl 43. Rest-Vtg. 
(ZSpi 27 i; 6 b 

Howxrd and Wynuham fZOp! 45':® 7b. A 
(20p> 37 b 

Howard Tenens Services (20pi 162® 60 
Howden (James! Godfrey (25p> 63 4b 
Hudson tPobeni i25ot 71 
Huasan's Bay n.p.v. 9700 88 ZS 4 Z 
Humphries Xtdfls. (2Sw 16i*® 17 
Kunttelgh Invest. (IOp* 44® 

Hutchinson lOKPf. El Ob 

I— J— K 

Hntock Johnson '25 e>) 104® 3 4b 
({(ingworth Morris A Non-vtg. (20 p» 25 
Imperial Ctvcm. Inds. 313® 14® 11:® 
12b® 10® Bbt# ISO 12: 15b 15 16 
17 14 13 15: 14b: 13$ b 141 l- 18»j. 

4beeUns Ln. 90b® 90: l*. BiawUns.Ln. 

57b *4 7$. 7 1* nr Uns.Ln. 77b:® 8b 7b 

6 7 b*. 6‘ipcUns.Ln. 8B,b®. 8peUns.Ln. 
84b 3b: 4-'j 4 


Imperial Metal liras. (25pi 73i$® 4 b. 
7bKUnf.Ln, 1986-91 74b 
imperial Tobacco Group (25p) 94® 2b 
2 3 11* 2b 3b. 4 PC 67. 7.5pcUns.Ln. vd 
77®. lOpcUns-Ln. 104 3b 41*. IO^pC 
Uns.Ln. 104b 5b. New T05b® 

Incleden Lamberts (25 p> 55 b® 

Industrial Contract Geaners (lOpi 21 20 
Ingersall Group (25p< 15 14. abacUiu. 
Ln. 50 

Ingram (Harold' I10o> 85 
Initial Services '25o* 72-*® »: 

Inter. Combustion Africa iRO 501 148 _ 

Inter. Combustion Hldgs. (29s) t4b 15 
14 b 

Inter. Compressed Air '25 p< 135 b® 5® 5 

Inter Comoumrs 1170 19 17 18 171 
Inter. Nickel Crur.i £i7b® SC33MO 
£.17' lx® b 

Inter. Publishing 4bDCkn. 371. 9ocLn. 78 

Inter. Standard Electric S'.-pCLit. 1*4 
Inter. Stores (25t» 59b 60 7pcPf. 

63®. 4 bpcLn. 46 6 bpcLn. 66b_ 

Infer. Timber Corp. (25pt 132® 3 20$. 

lOPCLn. 109® 130 

Inver esk Paper <50p> 250 >1 6 4U 6pc 
Pf. (25B) 10® 9b 10 
Isle of Man Holiday >20pi 23 

JB Htdnt. (Soci IGbO 17 16b b 

Jacks rw.t >25pt 17 

Jackson Steeple (lOpi 280 9® 

Jackson 'J. H B.) (Spi xd 20b 
James ii.) i25oi 29 b Bb 8 
James iM.i -10o< 35® 8 
Janes <H. C' *25 pi 930 1b® 5 
Jarvis (J.) (2501 97 
J ci von, tE_ E.) '25PI 600 60 
Jenkins it.i 33b: '*: 4b 
Jcntlque (Sol 170 17 IB 
Jessups (IOP) 23® 

Jrroni Cooper 'IOPI 60® 

Joses 'ZSpi 94b® 6b 4 3 
Johnson iC H.I (Z5o) 29b 
Johnson (2SP< 52 

Johnson Matlhev 278® B3 2 80 

Johnson Richards '50 p' xd 300® 298 300 
Johnson iR i 327b- 9bPcLn. 128 
Joncruig (Spi BU 
Jones 'A. A I (25ol 108 

j ones. Stroud '25PI 1450 7® 
udfle Inter <25pi 7D 

juto Inds. I50o> 45** 6 4'a 5. 7bocLn. 
50 b 

K Shoes 'SOD! IBB 

Kaiser Aluminum ISUS0.53J* 13b 

Kangol ■'SOei 90® 90 88 

Keay 'T I :25 di 440 

KelSSll Kemp 56 b® 

Kennedvs >25pi 135 8 

Kenning Motor -250) 88 9b 8b 9. 7pcPf. 
58')$ 

Kensington Palace Hotel <25 p> xd 253. Do. 
A N-V vd 250® 

Kent Castings (10 d> 74' ; :® BOb BO 79 '* 
Kent i George' (500> 89® 91® 89 91 90 
Kiev ij. L.) '25pi 137 5 
Kingsley Keith Chemical Grp. IlOpi 54 2 
K Inloch rprovislon Merchants! 12 5oi 360® 
60 1 3 5 2 58 7 
KlrkStlK Forge Engln. (25Dt 49 50 
Kitchen (Roherti Taylor (10 d 1 S9irf) 65 Zb 
Kleeman Indust. Hides. (25p< 275 85 
Kade Intnl. (25D) 29® 

Kwlk Savp Discount Grp. (10D) 194® 


-M 


LRC IntnL (IOp) 1260 19b® 250 2':® 
7b Bb 9 B 7 9b 

Lxdbroke Grp. (25pl 236 2b 5 3 2 
Lad*es Pr>de Outerwear (20pi 77 
Laing (John. A (25ni 115 IB. New A 
113 15 18 

Laird Grp. (25ni 29b 9 30 291« 81* bi. 

BpcLn. 68$ 

LAke Elliot (SOpi 102 
Lamson Indust. (25p* 98'i® 7 9 5. Gpc 
Pf. SS b 

Lancaster Carnets Engln. (25a* 241b® 4$® 
8 3 5 40 

Lankra Chemicals (25pi IBB® 5 
La parte Indus'. (Hldgs.' (50nl 102® 1® 
99b® 6® 101b 2 4 
Laurence Scott '25nt 52® lb:® b® b 
Lawrence (Fredk.) (5gi 44. BpcPf. (SOp) 
47 b 

Lead Alloys i Hldgs.) (25pt 158 

Lead Indust. Grp. (SOpi 118 19 

LeJderflush FD oars' (20ni 34 

Lehoff IS. i (Fofael) tlOp) 57 60 

Lebus (Harris* 210 2 

Lee Refrigeration (25p' 66® 9 6b 

Lee (Arthur' (12<;Pi 27J*® 8 b 7b 

Leeds Assets (25p> 118 17- New 119. 

New 10).pc 138 3 
Lennons Sormrkts. OOP! 117 15 
Leo Grp. (iopi 190® 200 
Lesney Prods. >5pi 36b® 7 4 
Letraset UOp) 33b 4 2b 
Lewis Peat A N.V. (25pi 143 4 1 40 
Lewis's Inv. Tst. 6',pc2ndDh. 71; 

Lex Service Grp. (ZSpi 233 5 7 2. New 
227®. Wrat. to Sod. 145. 8pcLn. 1975 

Levjand Paint" Wallpaper (25pi xd 52 b 
Levs Foundries Engin- 6pePf. 4Bb 
Ketterina Motors New ii 5 12 13 16 14 
Landnn New 60 1 
f-lden (Hldgs.' UOp) 27b 7 Bb 
Llllev (F. J, C.) (25p* 69® 7 
Limmer Hldgs. (2Sp) 18. 7bpcDb. 63© 

L Industries ( 2 Sp) 52b® 

Lb»s Bros. <2501 27 3. 7bPcLn. 47 

Lister (2Sp) 391 42b 

Liverpool Dally Post Echo SpePf- 47 

Liverpool shoe (lOni 5b 

Llavds liids. International (TOP) 54b® 

Locktr iT.i (Hlins .1 A (Spi 12$« 

Lockhart (A.1 (ZSpi 87 b# 

Lockwoods Foods (ZSp) 140 
London Midland Inds t25a' 80 ® 1 ® 80 
2 1 801; 

London Northern Secs. (25pi 6St® 71 70b 
London, Brick (ZSdi 89® 900 90 89 b 9 
Long Humbly (lOpi 40 
Lonsdale Universal i25p> 41b 60 
Lovell (Y J.I IHldgs.l 171 68 
LoveYi (J.i (lOpi 19 
Likos (J.l (Inds. i xd 252i® 4$« 9 64 3 
2 1 2$ 5 6 57! 1 5 4 8 68. 6 bpcLn. 

88. 7‘4bcLn. xd 78® 

Lunt^Comiev Pitt (25p* 90b® 2b 4 3b 

Lyons Lvans (TOP' il** 

Lyons (J.) A 504® 500* 4983 504. 
6pcDb. 71b. 7 bocLn. 81 80b 1* 

M.E. Theatres 3bPcDc 61b 
M.F. I. Warehouses HOP' 178® 7 80 79. 
M K. Electric Hldgs. 121 b# 2® 1 2 
M.K. Refrigeration II Op- xd 2220 S 4 
M.L Hides. :Z5PI 33 

MTE Contactor (IOp- 38 9b 40. BbPC 
Ln. 60 

M.Y. Dart (IOp) 48 
Macante (London) (lOpi IB 
Macarmvs Pharmaceuticals (20pi 91 2 90 
McBride (R.) (Middleton) i10p< 84 
Mclntvre Sons i5pi 9b 
McKechnle Bros. (25pl Sib 
Mackintosh (J.i Sons 4bPCPf. 44. 6A,pc 
Pt. 66 

McLean u.l Sons (20pi 61 
McManus Group H'dgs. IlOpi 14b® 
MacowardS (20 p' 57. GbPcPt. 58 
Macpherson (D.) Group (25o* 38® 7b Bb 
Madame Tussaud's (5pi 23® 4 i- 
Magnet Joinery (ZSpi 310 17 
Mekln ij- J.) Paoar Mills i2Sp> 40 
MalUmon (Georgel Sons (25oi 27® 7 8 
Ma lllnson (william) Dennv Mott C25p) 66® 

Management Agency Music '10nl 120^9 
20® 5® 2b® 4® 9 7 8 6 30 24b 31 
Manbre Carton I50p) 114® 14. 7>4BCLn. 
95b 8 

Manganese Bronze Hldgs. t25p) 17 la b 
Mann Overton i25p) 85® 

Mann Eaerton (ZSpi 90 b 2 
MaolC (25p) 104® I,® 5 7 
March oriel Hldqs. i25DI 249® 50 49 
Mario Franco Restaurants tlOpi 77bt® 80 
Marks Saeneor New 310 B 11 9 6 10b 7 
5 9t 4 7. Ex Cap. 310 8 9 7 5 5$ 
a: 4 6 

Marlev (ZSp) 10Tb® 1 100b 2 1b 
Marshall iThomasi Invest. i25p) 1440 
Marshalls (Halifax) l25pl 94 
Martin-Black (25ol 51 

Martin (Tom) Metals Grp. ilOpi 83 2b 1 
Martin Waller Grp. i20pi 66® 7b _ 
Martonalr Intntl. >20PI 1920 6® 7 S 9 
Massey (B. 5.) Sons (25pi 23b® 4 b 3b 
5 41* 

Matthews Hldgs. (IOp) 58® 4b$® 8 9': 

MedmlnsMr (IOPI 34 

Meggltt Hldgs. '5P' 16 

Melbray Gro. (20 d) 21b 2 3 2b 20b 

Melias 6pcPf. 44i, 

Melville Dundas Wnllson i25pl 43® 5® 6 

Men Trio rc Mftrg. (5p) 16® 16 15 b 
Meral Box 380® 2® 78® 9i 80 2 

Metal Closures Group (25p< 115b® 18 
15 

Metal Traders (IOp* xd 4Bb® 

Metropol® Industs. (lOp) 34 
Metropolitan Gas Meters I20pi 32 1 b 
Mettoy (25P) 28 7 

Meyer (Manuauc L.) iZSpi 47 6. New 
46b 

Midland Industs. (5 p) 70 
Midi and. Yorkshire Tar Distillers 160 5 

Miles Redlern (ZSp) Xd 104® 10 11 12 
T4 13 

Mills (A. J.) Hldgs (25PI 59 
Mining Supplies (IOp) 166® 

Mint Birmingham <2Sp> 71 
Mitchell Construction Hldgs. L25p! 243 40 
Mitchell Cotts Group <25pl 38'*® U 
Mile hell Somers IIOdi vd 21b® ■«« '-X. 2 
Mlxconcrete iHldgs.l (25 pi 840 5 b 5 O'; 
90 87b gob 89 1 7 9b. 7bPcUnsec. 
Ln. 75 8 

Monk I A.) il2bP> 99 
Mono Containers (25pi 70 

Monsanto Textiles SpcSrrg.'OollarLn xd 

81 b® 7Bb 

Montfort (Knitting Mills! (25nl 57 

Moores Slones (ZSp! xd 22 1 21* 

Morgan Crucible (25nl 131 b 3 
Morris David Jones (25pi 92® 

Morris (Herbert) (SOpi 43 

Moss Eng. Group (2SO* 61 

Moss 'Robert' (lOpi 152 

Moun^ Charlotte Invests. (IOp) 18 17U 

MovltCX OOP' IS® 

Mowlcm (John) <2Sp) 105® '$678 
2$ 5b 

Muirhead iZSpi 53 

Musical Plastic Indus's. (5pi 12b 12 
Mvers yohm (25 d> 21 1 18 
Mvsan Graua (lOpi 153b 2 1b 1 50 3 
Mvton (IOp) 55 


Norern (25pl 167® 7 
Norfolk Capital Hotels C5 di 29® 30b lb 
Norgrcn Shlpstone Intnl. 12 OPI 117® 
Norris Warming" (Hldgs.) ISpi 13b 14 
North Eastern Timber (20 pi 37 
North (James) Sons (ZOpi 39 
Northern Dairies i25pi 1141 ,® 15® 14b 
Northern Developments IHldgs.l (IOp) 
216® IB 16 17 20 
Norton (W. E.t (Hldgs.) «5p* 10b 
NOrvi'C Shoe (ZSp) 44b® 7 50 45 1 : 6 51 
*Sb 4 j 

Norwest Heist i25pi 117 12. BpcLn. 6fib 
Nottingham Mte. (25pl 320® 2 6 1. N DA- 
VIS. A (25 p' 318® 

Nov# (Jersey' Knit i20bi 229® 36 
Nurdin Peacock HOol 169 
Nu-Swtit Industrial i5d) 71 b 2 
Nuttall iWm.i Transport (25pl 72 

Often and Electronic Machines A i25p< 
106® New 104 
Ofrex Group 1 ZOO' 179 82 
Oldham International (Sp, xd 26b 9 OU 8 
□lives Paper Mill (20p) 43i> 

Olympia (IZbPI 126); 7 

Oeoerman Hides. (Spi Sb 

Osborn (Samuel) T25pi 65 

□wen Owen (2Sp> 49 50 

Oxley Printing Grp. (25pi 19':* 20 191 

Ozalid i25oj 238® 9b© 7 8 9 

Pagc-Jetanioa Build era A ;20o) 120® 190 

• - 4V I. 

Pantlva Elccvonics (IQpl SO I 
Paramount Realty Hldgs. i2Sp> 178 
Park Cake Bakeries (Spi 10b 
Parker- Knoll A (2So) 47 
Parkinson (Sir L.) (25pi 1350 41 40 38 
42. 6'iPCLfl. 1983-88 72b® 

Parkland Textile (Hldgs.) A (25p) Zfi'j® 
b 

Patent Industl. Group I25pi 20® 

Pauls Whites (2 So) 31 u 
P“*rco, Lnngman (25-1 151 2 
Pearson S. (2So) 2330 lb® 6b 4 S 
b 1 St 

Peek Winch Tod 103 5 
Peg'er-Hatterslev (25pi 348. 7pcLn. 108 
Penguin Publishing I20p) 3BIt 80 1 
P*-Vn» ID' (2«a) 2''*’® 30 4® 196® 
215 10 20 1 3 16 30 
Pern.ali tlupi 14® 

Peterborough Motors I20p) xd 334 
Peters rG. D.) 97 

Peters (J.) (Furnishing Stores) (25p) 120® 
17b 

Philips' Lamp (FI.10) 628® 33® 50 28 
34 26 33 25 
Phillips Patents 144 

Phnom* T'mb"r r 25p) 69® 9 70 1 68 
7LpclstDb. 139 
PhoioPia Intnl. (25p) 77$ 8 
Piccadilly Ests. Hotels CIOoi 19 b 
Pickering (E.5 (Blackburn) (IOp) 139 40 
b 36 

Pickles iW.) <10p) xd Bb b. A flap) 
xd 8 

Plica Hldgs A QOp) 300 14 12 15 10 
PUHngnm Bros. 324 3 
Pittard (C. W.I (25 pi 70'? 2<: 69 
PI ion: Constructions OOpi 77® 
pixvtcx's (ScxrborouqM (2Sp) 98 
Plivsurami (So) 66® 2© 1© 3® 60® 
2 1 60 59b 

P >esser *50 p) 109b® 11:® Bt® 9 IO 

>1 9b 10b 12 8. 7bpcDb. 77b 
Plysu ■ 1 Op) IDSbO 5® >** 4 b 
Polly Pock (Hldgs) (IOp) 33 2 
Potymark iIOp) 11'^ 

Pontln's (IOp) 25', V 6 b b. 7pcLn. 

1 0S'-t 

Portals Hldgs. (25p) 177®. EPCLn 130® 
1® 30 

Porter Lancastrian CTO a) ;5b 

Portsmouth Sunderland Newnuvrs (2 So) 
73® 

Porvalr rZSul 19 20 
Powell Dulfryn (50pl 127 2 b 3 '*4. 
4bpcP1. (500) 21b® b . _ 

Power Tool Specialists <10pl 32® 33 4 5 
Pratt (F.) Engrng. Carp, (25o) 46 
Press (William) and Son (5P) 47b® 7 8 
7i* 6 si* 

Prestige Group (25o> 1B3® 5® 6 5 
Price and Pierce iHtdg. Co.) 426® 6 
Prlcenie (10pl 51® 3® 3 
Pritchard Cleaners 'Hldgs.) i5p) 49 
Props, of Hays Whari 282® 7 9 
Pullman rR. and J.) 'Spi xd B8b® 9 91 
90 

Purie Bros. Hldgs. (20nl 196® 4 7 6i 
Pre Hldgs. Opt. Certs. 19b 20b 19 
Pyramid Group (IOp) 24 

Q — R — S 

Qua! Hex (25P) 44® 3b® 4b$0 b« 4 1 
39$ 42 40 2b 1b. 6'jpcUnS.Ln. 57 

R.FJ). Group (IOP) 24 b 3b* b b 4b. 
5bpcPf. 40 

R.K.T. Textiles (IOp) 50® 

Racal Electronics i25p) 137 6 
Radiant Metal Finishing uzbn) 46 
Randalls Group (2SP) 68 
Rack Ora. (25p> xd 750®. A N-vtg. (25o) 
xd 848* 571 8 7 63. GbPcPf. 59$. 
Bpc2ndPf. 76b- 8peUns-Ln. BOb® BO® 

Ranks Havls McDougall (SOp) 127 6b 8b 
SB. t (SOpi 123 S 2b 4 6b. GPcB Pf. 
56:®. 5bacUns.Ln. 74®. GpcUns.Ln, 
65b*- 7bpcUns.Ln. 82. 8iipcUns.Ln. 
87b® Ti 6b 

Ransame Hoffmann Pollard (25pl 101® 
d« 4 2b 3b 3 4b. DO. Dfd. (25pl 77 
Ransomes. Sims and Jefferies 107 6 6$ 
Ratncrs (Jewellers j (IOp) xd 591# 61 3 
2 58b 9 60 2 56 

Ray bee It (IOPI 74# 5® 80 78 Bb* 80b 79 
Raype (H. and M.) (Spi 39b® 

Readlcut mo. i5p) 46b 7 6 
Ready Mixed Concrete (25pi 128® 9 30>* 
30 29: b 31. 8i;pcUns.Ln. 137b® 6$« 
74* 

Heckltt and Colman (SOp) 296® 2HP 8 8 
9 5 7. 5pcPf. SOi-t 
Redlearn National Glass (25p) 113 
Redlffvston (25p) 91b® 3 Zb 4 
Redlffusian television N-vtg.Pfd. 73® Zh 
Red land (25 p) 99b 100b 100 99 9: 
Redman Heenan Inti. HOP) 21 20** 20 
Radnor (Spi 160 
Reed and Mullik (25p) 12 :)b 
Reed and Smith <50p! 41 b 3 BpcPf. 48® 
Reed (Austln> Go. A Ord- 310. New A 
Ord. 310 

Reed Intnl. 2)0t® 12® 7$® Ii® 140 14 
16 I3t 15 13 12 10:. 7'*pcDb. 1987- 
1992 77b. 7bpcDb. 1990-95 75b. 
7iu>cLn. 1996-2001 74® 3bO b. 10pc 
Ln. 89b® 91® 22 2 1 ij 2b 1 b* 2b: 1 
Reeve Angel Inti. (25p) 29b 30 
Reeves <F. J.t (ZSp) 46b®. New IlooLn 
(£25 Dd.l 24b 
Reliant Motor Go. (5 pi 8 
Retold 352® 50® 5 2 3 
Renwlck Wilton Dobson (Hldgs.) (25p) 
62© 2 7 

Restmor Gp. (25oi 81® 

Rexmore (25pi 199® 201 200 
Roynqldl (W. J.) Hldgs. (5di 7 
Revralle Parsons 164® 

Richards Bros- 5ons (IOp) 48® 7® 

Rimmel (25pi 103®. New Ord. 1040 
Rlx (Oliver) (Sol 7'a® 

Robinson Rentals (Hldgs.) (20p> 4750 850 

Roclrware Gp. (25p) 57 

Rolls- Rovcc 4pcDb. 97®. GbpcDb 99®. 

7 bpcLn. SOb$® >:t® 50® 1® 

Ropner Hldgs. (25P) 2 Bo. A Ord. (ZSp) 
27 b 

Rasodale Indus. (25p) 60® 

Rota Hex (Gt. Britain) (topi S3 
Rotary Hoes (25 pi 73® 2 ®, b® 
Rotherham-TInsley Steel (25 o' 92 
Rowntrec Mackintosh 506:. 7bpcPt. 690 
Row ton Hotels (25P) 1250 
Rovat Sovereign Pencil (2Sp) 38 
Roval Worcester (25a) 157# 

Rugby Portland Cement Ptg. (NV1 (5p) 
277® 6® 3®. 6pcLn. 63 b# b 
Rye (Claudei (IOpi 104i® 


,,0 ‘“ em 
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Stone-Dri reap) 74# ... 

Stonehill Hldgs. U5P1BH 6b _ _ 

SUnC- Platt Industs, C2S01 «312® * « « 9 

Morey Bros, uapi 44>M 3b 

Moth err Hitt 7tt 6 5 

btreeters « Gcxuimino (TOR) 75® 6 

strtwd niter U5n) 29© 9 

lwto*Sno» «fiR? 5 S6bS® 7rti b® b 0 

?SS3! ,Erd., s !SaJ1«.. 2 ‘ , i4 W. 

SwiiMtr * 1 (Francis) (Hldgs. j (IOp) 17b 
bumrlC (C. M.) UOp! «o 
bvmn (A. t-» 63- b* 

T— U— V 

TniS? Wowinaw ^ 26 « xa 310® 9® 9 7 6 

Tdefusion UaPJ 1»0® *■ A ,rton 

TeJctSone 77 lentals (JSpi 34M 

Tesco Stores iHiaos.i ;bP' 6S 1 b ™ - 6Bbi 

Textured Jersey 'IOPJ xd 152'.® i® 3® 

Therms! syndicate i25pi 41 b 39 

Thompson- Reid "(1 DPI 20 
Thomsen Organisation «Z9 p< 85 6 7 5« 
SOoCPf. i2bpi 59 '.'® b- bpePi- "S':® 
1 - 7*jpcLn. 55b ... . 

Thomson 7-Line Caravans ' u ° * 

Thorn Electrical (25p) xd 39«® 3® 7 400 

399 4U3 5 396 4)0 392: 411 9 7 2 

390 5 40 394 4061. A USp' *d 391*:® 
7 ij B 4 3 410 392! 407 396 40 (8 

400 4 7b 395 b 85 *00: | 397 409 

391 7'j 5$ 412. SwLn. 125® 6® 

Tiliev Lamp i25pl 23 

Tiding (Thomasi i 20 p* 131® 3 ’$ 2 * b 3 
i: 1. 7 bpcDb. xd 76.>*. 8 bpcLn. 88 

7 U 7 

T 11 . j Hrooiicii • 1 OP' 34: MOth: 

Tlmpson 'Williami (25ol 63b® S 7 5b 
Gb 7b b. A (NOn-Vtg. I 12SPJ 57b 
liA.k mikneis la 

T T SK«o “|^ 4 ?2 ISi 170®. Dfd. (2 So) 

Tcbei^ll (IOP' 47® 1 . N J" 4Bb® 

Tomkins (F. H.) iSpj 21Ji 2U 

Toniuinsons irudi*. • '4eh* a/ __ 

Totalise tors &evTiound 5 Hldgs. *5pi < 0 b 
Tower Assets IlOpi 32,30 1b 2b Ji- 3 
28b. New 28ii® 32 3 2 b I*a 1 3b 

Tories 110 b) 37®. A CIOo) 24b 

Towr 1 Kcmsiev * Mlllhourn «20p> 119 
Tranmcr Grp New 73® 4 3 
Transparent Paper ;25pt 24® 6 4 
Transport Chemical £np- iIOpj *o 24 f a 

Transport Development (25 pi 90 1 90 b 

Travis Arnold i25pi 128® 9® 8 
Tramletts '25pi 14Sb:« 39 'i« Bb® 46 
7 Sb 6 b 

Trianco Grp. >5p> S'* 

Trieoriiie * 10 pi 46b . 

Trldant Televisipn A iNon-Vot.) (IOPI 
551;: 7 6b 6 Sb. 8pcLm7g8 
Triplex Foundries i25d' 68® 7 
Triplex Hldns SOP* 153 -41 7 51 50 

Trosdale Industrial (IOp) )6<* 

Trujcjn (2api la 


TruK Houses Forte l25p) 122b® _2® 19 
16 21 18 20 191; 17 21 16); 20b lb 
2 17'- IS 14. Option Warrants (to 
subscribe tor Ord.) £7'i® 8®. a.25« 

IStDb 1984-89 70b. 7.25psl llDb. 79. 

5.75pcLn. 1982 II* 18 17. 9-lBcLn. 
91 '*®. 10-SpcDb. <£30 Pd-l 3Gb 
Trutex iZ5pi 104© IZ 14 10 
Tube Invest 430 ® 23® 9:® 30:® 2G® 
32 1 29® 9 30 29 37 5 25$ 33 26 36 
27. 6 bpcLn. 105® 5$ 9 8 10 II 

Tulketh Grp. (ZSpi 10b® 3 30 7 10 
Tunnel Cement B ‘IObi 179 80 
Turner Newall 148 7 6 
Turriff Construction (2501 BOO 2 
Twyfords Hldgs. >25pi 110® 12b 13 11 
10 12 

UK Optical Industl. Hldgs. (25 pi 104 
Ulster Television Non-vtg.A (2Sp* 36b 
Ultra Electronic IHldgs.l (25p) 31b® i* 1 
Unlgate (25p> 112'.-« 12 13 14 lib 12b 
13b. 7 tfPCDb. 831*. G';pcLn. 68 

Unilever (25ei 320 lb 18b 19b 19 15t 
18 16b 17b 21 20b 5 16$. 3 bPcDb. 
B3U- GbpcDb. 78 ‘*© b. BbpcUnsec.Ln. 
57 1 * t®. 7bpcUnsec.Ln. 79b® b® 8b:® 

Unliew 'iN.V.l (FI.12) £10*a 

Union Intnl. GpcPf. SB 4$. lOncAPf. SB 

United Biscuits (Hldgs.) >50m 204 6. 

SUocUnscc.Ln. 5 V BpcDb. 84 
United Builders’ Merchants (25p< 138b 9. 
lOpcUnsec.Ln. 261 

United Carriers (IOp) 70 68. Do. New 68b 
United City Merchants (IOp) 37® 9® 
United Drapery Stores C2Sp) 144 Hj S': 
2i, 3 2 40. Do. New 140® 40 b 2‘: 
1b 2. TbocDb. BOb 
United Gas Inds. i25p> 65 b 6 
United Guarantee (Hldgs.) i5p) 8® 
United Newspapers '25pi 230® 46® 
United Tobacco 'South) (R1) 2521; 
United Transport (2 Spi xd 120® 
Universal Grinding (2Sp> 104® 100 1 3 
lOpcUnsec.Ln. Ill 
Unochrome Intnl. iIOp) 24 b 5 
Upward Rich UOp) 40 
unlev (Williami ii2bP) 9 

Val de Travers Asphalts (25p) 16b® 17b 
Valor i25p> 57 8 9 
Vanguard Plant (IOp) 15b 14b 13b 
Vantona 7pcPf. 54b® 

Vectis Stone C10P' 52 
Venesta Intnl. (25 p) 21b 1 2 B 
Vickers 65 bs* 3b 5b 6 4 5 4b 3b*. Sue 
Cum. PI. 55 4i> 4$. 9bPCUns«.Ln. 96b® 

Vlta-Tex l20p> 67 9 

Voices Grp. (20o) 64® Bb 9 7b 

Vos per <25p) G5* 8. 7bPCLn. 74 


Asndown Invest. Tit. <25oi 
Unscc.Ln. 95'; 7 

Atlantic Assets Tst, (25pl as* jJ 
SncPt. 46'* 

Tit. I25pi 14^ 


t 


18 17$t 18b 
A (IOP) 


N_Ore_)P 

NJS. Footwear >10p) 40 
NS5 Newsagents New 77 9 
Nairn W>!liam»n (Hldgs.' 1020 1b 100b 
100 1 

Nathan (B. I.) (25p) 58 7b 8b 9 
National Carton | sing ilOpi xd 182)^0 7® 
8# 8 b 9 i; 90 1 3 4 G 7 9 G 5 871: 
Nations^ Sunlight Laundries nopi 27b® 

Needier^* J25 pi 47. GnePf. 48b 
Negrettl ZamQra A (25pi 27 
Neville Group t2Sp) 75b® 8 G 
New Dav Hicgs. (lOpi 32b 
Newall Machine Tool «1Qpi 29b® b 
Newman Granger Inds. IlOpi 26 

1 osp) 88® 79® 80, 

lObPCLn 95b® 

Newman-Tunks i 25 pi 110 12 8 
News International f25pi 19! 90 
C ila . mb «'* (25 p) 71 b 
Nohlc iW. j.t son (5 P i ni : * 


S. and IC Holdings '25ol 45bO_b 7 8 5 
6b. GLpcLn. 1990-95 49b® 

5GB Grp. ‘ZSpi xd 170® 66. BltPcLn. 
1995 149® 

Salnshurv U.) (Proo.l BbocIstDb. 1986- 
1993 721*. SpcLn. 77*i® b 
Sale Tllney i25n) 69. 5pcNoo-Pirt.Pf. 
30® ■*# 

Samuel 'H.i A '25pl 1330 8 
Sandeman (Geo. G.i (50 pi 1 58 9 5 
Sander, on Kavser (25pl 66® 

Sandhurst Marketing (IQpi 520 5 7 
Sanger* (2501 1ST® 44 2 1 40b 3 

Saunders Valve (25 pi 124 Z i* 

Savllle Gordon (J.) UOp) 5Sb 
Savoy Hotel A I50P' 320$ 2 6 
SCJM '2Spl 70® 

Scot Meal Prods. (IOp! 153 
Scotia Innts. UOp) T10O 10 9. 9 Upc 
L n. 1976-64 C xd 650 
Scott ijames! 'Electrical Hldgs.! (25p) 
52® 

Scottish Agricultural Inds. 215© 16® 
Scottish Universal lints. (25o) 127 
Scottish Automobile i2Sp) 58. lOpcLn. 
1985-90 109 

Scottish English European Textiles <20p) 

Scragg IE.' iHIdgs.) <5p> 47® 7 b 8 
Sealed Motor Construction (IOp) 142b® 
3b 1$ 1 5 21: 

Sears Hldgs. <25 p) 175® 4t® 5 2$ 4$ 
8. A fZ5pi 155b® 7 5 6b 8 8 

7'J 5b- New 154® 7# 5b® 7 6b 
8 6 9. 7 pc APf . 63b 
Seddon Diesel Vehicles (IOp) 35t« 6 5 
*4 h. B'UKLn. 1991-96 85$« 5: 8 

Selincourt <5oi 16 15b 16i* is** 

Sena Sugar E*t». 'GOp! 61 
Serck i25p> 551- 
Settle Speakman 295 90 85 
Shannon '12bPl 15. A N-V <12bP) 12 
Sharpe Fisher tZ5p' 71 70 
Sharpe iw. N.> f25p) 55 
Shaw Carpet IlOpi 72® 30 
5haw IF I ' 2 Op) 420 2 

Sheepbrldge Eng. (25pt 93'rt 2 4 3b 

Sheffield Twist Drill Steel i20p) 730 Zb 
Sherman 13,1 ilOo) 19b 
Shipping Industrial Hldgs. t25o> xd 269 
6 8 5 

Shinton Automation (T0n> 10 4i U. New 
10 b 1 ; a* pm 

Shgwenngs 7bPcConv.Ln. 195® 

Sldroy 7$*pcLn. 1986-91 50 : 

Siehe Gorman Hldgs. '25pl xd 115b® 

Siemssen Hunter (25pt US'* 

Silent bloc Hldgs. (IOp) 2E^ 5* 7 6b 

Simms (W. J.) Cooke (ZSni xd 26® 

Simon Eng. >25pl 171 2 70 4. GpcPf. 
51 b 

SL-etchlny (2Sn> 11Gb® 19® 17® 19 18'^ 
A (2Sm '117 18 

Skipper Group (IOp) 74# b 5i| 

Slinpshy (H. C.I rzspi 28® 

Small (John C.1 T id mas (25o> GO 
Smith Nephew riOpi 88 7b 9 7. Bpc 
Ln. TAB® 

Smith (David S I (ZOpi 39® 8 
Smltti IT H. P.I (25 pi 13 b 14 
Smith (W H.I A 5050 12® 10. SirncLn. 
441; 

SmlthflPld Zwanenberg Group (10ol 40b® 
39':* 41 j® 39 b 
Smiths Industries (SOD) 175 6 
Sobranie Non.V. (IOp) 37 
South Mills (Textiles' (ZSp) 17 16b 
Southern Construction (5n> 21 
Southerns- Evans (25pi 81 
Snear Jackson International (25p) 150® 
Spear (J. W. »2S0J 124 _ 

Spencer (Banbury <25p) _53 _ 

Spencer Gear* iSoi 1Gb 16 
Selllers (Z5 pi 49«- 9 Bb. GpcPf. 54!® 
Solrcila Group (20pl 88 S 
Sorecklev (Charles' Indus. (IOp) 44b® 5 
Staffordshire Potlerin 3'jncLn. 109 
Static* International (25 p) 47 
Standard Tyre (20pi 159® 


W — Y — Z 

Waddlngton (J.) A (ZSp) 205. B (ZSp) 
197® 2® 6 7 

Wad ham Stringer (10e) 37b# b ** 8 1 * 
Wadkin (SOol 132 5 
Wagon Repairs (25p) 189S® 

Walker Crasweller (25p) 126 
Wallis (FJ.) (IOP) 153 4 
Walmslev (Buryi 102 98 
Wans Goldstar a (25p) 117b 20 b 19 
15b 

Ward (G.) (25PI 41 
Wardle (A.) (I0n) 4G 
Wardle > 8 .) (Sp) 15b® 

17 16)* 17b 18b 17i* 

Warner Holidays (IOp) 21 lit®. 

21 19* 

Warner (R.) 395 

Watson Philip (ion) xd 103 

Weir Group (25 d) BO®. 8 bpcLn. 63 bt® 

Wellman Eng. <25p) 43® 

West Riding Worsted <25g) 42 
WesHorth Elec. Aula. (250) 85® 5 70* 
89 

Waiting ho use Brake Signal 23B$® 9b:® 
42® 1 2 3 56 45 60 50 64 SB 44 59 
43 2 65 45 9 

Westland Aircraft (25p) 50b. fiPCOb. 
59b. 7 bPCLn. 42 

Woaton-Evani (20p! 44 5- B'vpGLn. 113 
Woxtan (S.) Group (10 d> 46®. BpcLn. 
58® 60 

Westward TV C (IOPI 24 
Wevburn Eng'g (25p) 5* 

Wharf Hldgs. 2171;® 170 24® 5® 16® 
201 - 18*i 19 22 20 
Whjtlings (Spi Gb 

WhMUheaf Oltl Trdo. i'25o> 131 30b 
White Child Beney (ZSp) 42® 2$* » 7 J® 

Whltecroft (50pi 97® 6 b® B 
Whitehead (David) 7pcLn. 57 
Whitehouse (G.) (Eng'g) flOoi 12 13 14 
Whlttlngham (W.) n2',D) B 6 9 7i a 7 
Wilkes (Jamas) (25 p» 164 
Wilkinson Sword ( 20 p) 55 6 7. A (20p) 
4G t 7 

Wilkinson's Transport (25 p) 193 4 
Williams Furniture MOpi 9 81* 91* 

Willows Francis (ZOpi S2 
Wills iG.) Sons (ZSP) 52® 

Wilma t-Broedan (2 Sd) 77 8« a . ZOpcPf. 

■ ZSPI flol; 

Wilson Bros. (Z0p> 28b# 91- Bb 8 
Wlmpcv (G.) (ZSP) 164 
Wlnget Gloucester 7ocLn. 52 
Winn Inds. (20o) 27® 8b 


IIIBfc I*UUJ *3 ai* 

Wince rbatham Strachan Plavne 68 
Witter (Thomas) (25p) 44® 4 
»SH.. E,e 2 rlc k Ton's fHWgs.! (Z5 p) 77't 
30® 29 H i?* 30 fMP ’ 124 * S ' N<?w 
Wolstenholmc Bronze Powders (25p1 216 
Wood Sons (Hldgs.) (5pl 8 9 b 10b 
Wood Hall TsL >25pl 931* 4 3 S 
Wood (5. W ) Gp. (20p! xd SS 
Wood ,'W.l Son (lOpi 43b 4 5 
Woodall- Due kham Gp (25p> 88 
Woodhead (Jonas) Sons (29 di 187 2 9 

70s W *’ G:5,,, 77,1 7 7 °'» 2 
WafSK Atkinson (25pl 21 
fB . ondl *« Hld3S - 12501 2Bb« 9>* 8b 
wi/' -'Hldgs. 1 (So) 16® 
Wrlghton (F ) f 1 0n* 45 
Wright'S Biscuits (2001 420 45 

Yatton Pumltnre ISpi ar-O 8'- 
iST* (,0bi ,4 <> 37 8*9 41 

Yorkshire Dvewara Chem. (25p) 190® 432 
Young Austen Young (ZSp) 98® 7 u 1 00 

ZenHti Carburetter A (Reg.) (SOp! 66 64b 

ELEC LIGHTING & POWER (6) 

Calcutta Elect. Supply 451 - 

J N«n B5S s^ ae”^ 505 12 

Perak River Hydro 239 

FINANCIAL TRUSTS, ETC 1250) 

AnakwContmenia 1 Inv. Fin. (Reg.) «Sp, 

Argentine Southern Land IBB 79t 
Annour TsL (IOp) 41® 40 ® 39>-® 4nu 

!^“ l ^i^ce,2io^ o r S 5 5a 2 * 

B b t 'lO E, ^‘l2 Me DW ' ,:!5P, T10lj ® 17 
aryanston Finance (25p) 54 
Chartertou^^p a Sf 1 75.MP 5 fi 

Charter land Gen. fipcP). S9 7 

Secs. OOP) 54b® 5®. New 

.Mail Gen. Tst. 480. A 478 
P«'0«JL 1831MB 60 1b 59: 60b 
fits. Gen. Invests. (ZOnj 2Sb 
Exploration (So) 241; 

F-C /inante (2Sp) Tfio®. 7nePf (50 P i 36 
£7 r - ,4 ‘ Jp) a2 

jTb 3,7 29 

H 8bJ?Ln"92® 3 2 ,4 * ' s 8 7 ' J S, «- 
Inc h cape 368 

Com!. Fin. 7l«pcADfa. 1989-92 77 
1Q2 N - 

! n ?» u4 B- ,n f- SpcLn. 83b® 40 

Inti". IZZ 

Jersey External Tst. 127® 

Sj«. (25p) 261® 6 Z 8 70 5 
*j58® 65 2 6 3. 7bpePf. 66b 
K niton Invests. (IOp) 65>B® 7 fi>- 2 
Law D«b Cpn (ZSp) xd 127. ‘dbPCLn. 

Llovds Scottish (20p) 103v. 

Lond. ASSOC. Invests. Tst. (IOp) 20 19 «, 
London Bombay Utd. Invests. iSpi 82 3 
Meet Credit (25p) 1880 3b® 4b Su 
7 4 3 5 . gpcLn. xd 141 1 

N H A Co h/!z (2SD) 4db® 4 b 
Ralll Internal Ian* I (Rea) linn) 124® 1 , 

uf (^W* f,0p) 1246 ,J " 

.Secs. (IOp 1 69® 

g, l « r “*™ an 1 || e raSo) 1640 39 4 
340® Wi kCr SCCS ' f5oB,h AfTl «' (RD-50) 
Stock Exchange £4 1 * Anns. (Reg.) 48b 
Surinvnt Kings (50 p> 410 
“"“llgpommians Tit. (25p> 1830 9® 7 

SSlSSW* 0 - aSB7 17B ® 2® T 7 
W i? B Z rt F,n * nc * C® B - (25 o' 131b® 29 So 

Hltf 2 s (2 501 73 4 lb 2 
Western Select! nn Devpt. (20s* 38® 

GAS (26) 

Imperial Continental Gas Aasocn. Can 
461*^58 fil 2 59. 7pcLn- 117^17 tfib 


INSURANCE -(320) 

®f zina w -"’ 

sssurue 

02 57 MMW b 8 81 

4 itPCLn. SH 1 I, 1 

Eagio Star laupi 41. 24 25 17 , , 
la. 4 oe 2 ndPt. H'is ^ 5| 

Economic Insurance (£ 1 . wttb if# 

Equity and Law Lite (9m 24 , 
b 1 3 

Excess Hldgs. (25pi 226 e ss . I'.-. 

12 / r 

^ C ) up I* *04 ln *“ , * nc * h, 08». (I on 
G eneral Accident fire Life 125 m J7j ^ ■ 
8 7 9 4 Jl. 7 -;pclp. 4 7 »6i 

Harr.moiw tk.i iniaga.i t2ipi 11 , ' 

ricitn iL- 4.1 iZuui 2l)u® 4 ^ jJJ 

How Pen (Alex.i (Hldgs.) (IO 01 14 a - 
Legal and General (hp) 331® m 
d 32 “ 33 *: 

Ll'V.c ana Godwin iHiag*., t;s n) ... 
London ana Mancncvtcr (5oi laV*. » 
Lonoun Assurance 4ueP f. 39 a : 
Mercury irtioo*.' tbuoi 240 
Mine I Hld9S. <20 p> 3U2® 

UnDn 641® S® 41) 

Pearl ISP' Jhb 7 
Phoenix 1 2 bp* 2641 3 7J 62 
Price Faroes J Hinas. 1 (2bui 2o9® e**-^ 
prudential (Sp) 174 6 b 6 9rr g*^ 
6 80 _ . 8 ~ 
Refuge 8 ibpi 174® a •>-’ 

Remsuranvt (Z9p> fi* 
korai (2bPi 393 8 9 4 2 5 7 6 - 1 '"- 
Scogwick Coil'll (Hldgs. 1 UOp) 2 U 
Staplcgreen Hldgs. uooi 34Z® > 1 

btcnnousc HIdgi. (2Sai 74© e 41 , 
Sun Alliance London 4700 68 s* c 1 
bun Life (501 1 60 39 4 J 

Victory 3)9© 

Wignam.RicharoMn Bevlngtopj . 

INVESTMENT TRUSTS (sgj 

Aberdeen TU. (MP> 'U 6 ® 4 ® 

AilM Invest. Tst. U5B1 102M u ■ 1 
P.. 47b® * i 

Alliance investment i25ni 201 v -• 
AU>anc# Trust (2bp) 214b. * 1 — -Z. : ■ 
Aiv* invest. T« (Sfipl 9b® 

Amoroso Invest. Tit. inume stmrQ 

American TM. B i2Spi 259 
Anglo American Secs. U>n>. nc-3 
95. 4'jDCPI. 42b 
Anglo, international Invest. Tst ik J 
iS5p> 10S ^ 

AngiQ-Scumsti Invest. Tn. ij^ . . 
fibPcDO. 67 * 

Aib‘u-Hdih Inveit. Tit. Capital 
iZpdi 72 16 

Ashuaurne Invests. 8 nC 1 slMt.Bg 

\sndown invest. 

Unscc.Ln. 96'; 

Ltlantic Asi 
5ocPt. 46 b 
Alias Electric Gen 
2b. 5pcDb. 76b 
Australis Invest IS All 40 
Authority Invests- iZOp' ad 143 
Bankers' Invest. Tit i25pi " c- 
Bav Hall Tst. (5 Qpi xa 207 41 , 
200: * . 
Bishop spate Prop. Gen. Invests, ire 
Hlsnoosgate Trust *2Spi 17 a® - ' 
Border Southern Stockholders t» - n 
285® 5 6. Conv.Ord. (Iss. 1 sL-T 
Pd-i Bbl.-© 60 7 1 . “4 

Bridacnd Invest TsL tlOpi sin 
Ord. 33# ,w * 

British American Gen. Tat. i2Sd> s® 

British Assets Tst. (25 pi 80b 79 iu ] 
PI. 42 <i. SpcAPi. 49 Sb- 
Db 79 ■* 

British Australian Invest. Tst QSu 1 ' 
3'*® 4* 

British fndust. Gan. Invest. TsL 

Britisn Invest. Tit. (2Spi 167 n. , 
Pf. 51. GudcDU. 165: * 

British Islos Gen Invest. Tst. (25Bt« 
C.L.R.P. Invest. Tst. >25pl 1 ,Sg.v 
Cable Tn I25p> 14fii : © 1 . 7 ?.-* 
Oh. 80b. 6 i*BcUnsec Ln. 134 ® . 
Cannon Street Inv. (IOp) 42lj* Jn** 
Nei»i 43®. SbPCUnscd Ln. IDSi* ' 

Cariioi" Inv. TsL (50pi 195©. ihivn. 

Ln. 911-:© 4 m -BM 5 

Cedar Inv. (25pr 117 3 
Central Sheerwood i5pi 1z® ; 

Charter Tst. Agency (ZSp] 5) 

City Cammd. Inv. Tst (ZSoi »> 
24®. Cap.Shs. IBS 6 ** 

Clydndafe Inv ( 2 SP) 81. 8 ( 2 £u 

SdcDd 19S6-76 82 09 

Colonial Sen. Tst. (25p) xd 165: 
Canid. Tst. Dfd. (25p) 159 B 
Debenture Cpn. (ZSpi xd 107 
Derby Tit. lnc.5hi xd 151© uj 
Cap.Shs. (5op) 20 Bt® 7® 

D l'o et 1 9 ' B ' 4l 25i T | leBl l7Sp) *6 1D71®| 
Dominion SSL Tst. iZSpi 158® 
DuaJvpst Inc.Shs. 1 50pi S 6 ®. Can Stn. 
Dundee London Inv. Tsl i25pi gS 
East or Scotland Tst. i2Sd< 

Edinburgh Dundee Inv. i25pi 143 • 

Edinburgh Inv. TsL Dfd. 197© 7 n 
Electronic Tst. B l25n) 87 1 . 
Embankment Tst. '25pj sibi 3. j 
Unscd.Ln. 95 f® = 

English International 7pcLn. Illa't 
13b 1 1 ’a 15 

Engllsn New York (25 d) 85® 

Equity Consort xd 116'a®. Did. (5t® 

Eouitv Enterprises tlOpi S9'i© 

Estate Duties New 525 ' 

Ever Ready [Z5oi i4f 40 
First Investors American S.A. (SUSatJ 
First Scott. American i2Sp) 87 
F rst Union General tR0.25) 39b 
Flag Inv. (2 Spi 62b M . 

Foreign Col. i25p! 153* b S 
Fourth Cltv Com* I (I On! 122 

F =C d, "^S?J '"Sv Shs - l25 « 

Shs. 370 1 55$ 

General Consd. f25ol xd 68 
General Funds Coin, mod) 81 
General Scottish {ZSpi 70® figt. 
General Stockholders (ZSnl 375 - 

G Itspur (IOp) 149b® 52 Da 3 2b 
Glendevon (25 p> 103 5 2. B (2501 1)' 
Glcnmurrav B (25p) 58 ' z ® 

Globe f25o) 1451’ 5 

Gf.^ Northern (25P) 99 i» 100. 4)ff 

Gresham (2Sp) 96® 5 6b 
Guardian 4' r pcPf. 42b 
Hilma (IOpi ZS) a 6 

Hararos* (?0p>^34 ?■?’& 5 * , 

H too#io f o 2S01 169i 9 8,i ' *’» 

Hume A '250) 67®. 8 (25o1 65® St 
Indust. Gen. (25o) 1ZB 6<i 7 8J, 
SUpeDh. 58.'*® U. 4>;pcDb. 971, . 
International Inv. Tst. (25PI 134 
Investment Trust Cpn. (Z5p» 168® 8 9 
4bPCPf 42 

5s; SSSITo*"- ,J,B ' “ 1 

Lake view (25 b) iB2i, 2 
Loadenhall Sterilno tZ5p) 48 
Leds Cap i5pi 31# 

London Aberdeen Dfd. r5ei 151 
London Holyraod t2Spi 177 
London Lomond (25o! xd 79M 8® 
London Montrose (25n) 147 
London Provincial 12501 167* 6 
London Strathclyde (ZSpi 64b 5b • 
London Atlantic 181 2 
London Electrical Gen. (25n) 92© 
London Merchants Secs. (25ei 1040 
M. and G. DuoJ Tst. fnc. Shs. fltoi ' 

15 13L-14. Cap. Shs. (IOp) 13M 
8b# 401® 1 

Melbourne General (ZSp! 78b- 6ld 
66# 

Meldrom (25 pi 41 ® 

Mercantile 'ZSpi 55 t* b. SocPt 
4i;ecDb. 96 51] 

Merchants Tst. (25p) SS. 4pd* 

2 b 3b ' 

Metropolitan Tst. (25ol 135® 6b 

Monks Inv. 1250) 143b® 5b® 

New Throgmorton TSL fnc C 15® 
27 , 4$ i*t l.-$. Cap. Ln. 149b* 

■s® 49# SO 3 2 

Nineteen Twenty -Eight i2Sp» 176 
North Atlantic Secs. (Z5pi 82 
Northborough Inv. <25 di 62b 
Northern A met. Tit iTSpi 06 
Northern Secs. TsL l2So! 1090 
Omnium Inv. Dfd. 'ZSp' xd 137b. 

Ln. 127 b 

Ortit H'dav (25p< 58b 
Orient Gen. Inv. (IOpi 30 1 „ 

Pentland Inv. (25o< 99':. SpcPL 47 
Preferential Inv. 7cc1StDb. 

Premier Inv. (25p< 169® b 8b 9... 

Ln. 127b 

Property Inv. Finance 1 70 u 

Raeburn Inv. I25B) 120® 2d. 3 

47. dljpcLn. 9Bb . ^ 

Robcco (Fl. 50> . 36 5b. Sub ShVJ 
NaL Prov. ok. Noms.) iFl-5> 3* 

60 52 3 .... 

Rolinco NV Sub. Shs. (R»g. 

Bfc.l IFI5) 287 

Romnev T*L (25o) xd 86®. *' 

Rathsriilld Inv. xd 430® B 0 82 33 

6 bpcLn. 142b 

Scottish Amer, Inv. (SOP) 123*w 
5 b lOPCPI. 95 b:® 7 
Srbttlih Mercantile t25pl Xd ®9ff- 
12501 xd 39® 

Scottish Eastern Invest TnW « 

Scottish intnl. Trust i25g' 1®® 

Scottlsh Invest. Trust fZSpi 1®9 . 

Scottish Mortgage Trust (25Pi 
Scottish Northern Invest. Trusr 

5c Wish 4 Ontario Invest. IZSpi 111 1 ? 
Scottish Overseas Comm with. >«*■ 

(2Spi 54 1*. GpcPf. 52 .. 

Scottish Tea Rubber Trust New 3" • 
Scottish Western Invest. l*5p) 

Second Alliance TruSl J25pi J 
Second British Assets Tit. (2SpJ “ 
Second Consltd. IZSpi 119b*,. 

Second London ScoL Amer. m*.. 

Second Scot. Invest. Trust (2Sp'lK 
Securities Trust Scotland (25p) 157b 

7 

Simons! de Invest. 126® > 

Sphere invest. Trust (25pl »"S 

SpePf. 47'; ‘ 

Sterling Guarantee Trust (25P» 

7b# 60® 58b 60 _ . 

«=lock holders' Invest. Trust i?0P' * 
Technology A (25p) 57® b. Do. »' 

59 ■-# 

Telephone General (25Pl 176b -J 
Temple Bar iZ5o! 120. SMxih, 104 
Thanet iSOp! 69b® 70® 70 _6?b_, 
Throgmorton <25o' 58. 6kW» 
S'apeLn. 3k$® 3® 2J* 3 2's UZ 
Token date HOP' 155® 6 
Tor r2So' 59b )* 

Tpronro London no par value lev _ • 
Trans Australia (SOp! 61b# 

Tribune < 50 di 44BS ... 

Triolevest iSOp) SB. Cap. shs- S’ ,* 
Triumph (25oi 219# 33# 4® 7* g 
6 7 9 30 27b 6 4t 31. BpcLn. IW 
Trustees '25 di 236 4 
Tyneside 391. 5oePf. 40^ . ,« 

Union Com martial C25pi 115® 

Ln. 4 # 3 1 * 3 'a $4 _ *: 

United British Secs. '.2Sp! vd iTg* 
United Kingdom Overseas i25t>! ** . 
United States Deb. (25ai 78 7. 

104b 

Western f5p> 48$i* J * ij 
Winterbnttom l25pi 209 11 

Wltan (2 Sd» H7b« 8b ■* 7'j. 

70 b®. 80 c Db. 86 b '* . 

Yeoman (2So! vd 160® 1 


UNIT TRUSTS <«) 

M and G Compound Growth S3 
M and G Dividend 69 
M and G Accumulation 99 7'x 

IRON. COAL St STEEL (Ij 

Babcock Wlleax 272® 5® M*.? 
9 : 82 79. 6 OCDD 1 76b. 

Ln. 1001*9 . • 

Broken Hill Prop. fSA2i 830# "a 
40# 38* ,30 5 5 *.. GkpeSlB.Db. ^ 
Brown Baylev Steels ISODi 57, .. 
Bnwrtons (Musselburgh) (J** 1 . , 5 
Charring ton Gardner LOCkrt 'ZSP' 

6 1 , 7b 

Cory iWm.i Sons 344 2 . - -tu 

Daw-Ashmore '25pi 51# 5'«® '. 

6b® S® 21. 4 8 3 b . , - ri. 
□oxfort Sunderland 34 6 3 j. 'on 
□unford Eiilett isiwihefd' 

Firth iThos.) John Bro«« W 1 ?, 
50 48 - 

Harlnnd Wolff 28b® 9 „ 'aj 

Hawthorne "* “* ■ * ^ oct : 
Head ‘ 

yd . 

.1 7 Si, . . _ . 47 


no woib 28b® g„ 

torne (R, W.i LesHeISM* 
Wnghlion i2Spi 5S® 8-9^ 

(P. hj Hldgs. I35P) 77«-r 

*ieep,^d Steel T oof i25di - 1 
Richardsons Wes (garth (Sflw 
Swan Hunter Group 34 b® 4® g 

6b 7 G. 7l ; pcU(is*cd.Lh. 54® . 

Union itatl Mhl- (25P, 1 

Union steel (S. Ahica) (BO-bu 1 * 


CTsklaSt'-C 
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WiiCI « .7 9*8? 

. ‘iKXtW I25B) SB I; 7<> 

-v : vroodKis® m*on (Hldoa.i nsijpi zsii 

MINES 

Australian (59) 

" - 'fffltCD Hill South {V AO. SO) 1 CT« 3 4 
„ -**50. »K <«» SA2:sO: 1A1J0 Midi 
4 i . .riftS.30) flfl 

! fireat Boulder Winn (SA0.1O) BSD S B 
SKpIOn Cold (So) 123>i 3 fi 
JKmpton WOP*- t5P> 31. 4ggLn. 67 
'• ■ MJM Ml dot IVfO.50) 1530 *>- 2 
; j£r>« BroLnt Hill Com. (2SpJ 5000 l z 

- ' ik# Guinea Gold (lAIUS) 17 

‘ * jgff & fi 8 

: rpft" Sllft ,M 70 M 

Miscellaneous (174) 

':'i>iiwrtt*n- Motel Cllman Warrants m Sub. 
'for Shs. o * Com. 3150 300 MJ2S.S. Sk 
' cab-Dbi. due 1.1/66 (SU-S-IOO) SU-&DS 
1 ■ lAytr Hitfm <25pi B8 

ncra't Tin Wotlram (ZSo> 229® 8 
■ ■ S Srma Mine* (T7':pl S 4«- ' 

Central Provinces Manganese Ore (12 up) 

. cSSlrwr, corjsa tRee.l (25 d> 267® 7 B 6 

72 691: 70. SpcUih-U). SI 
•, .'CMfTWhall Fuunc C HI das. (5p| iSho 

«*0f O Mining £«, |)Oo> 510 7 
Imnr iSot 7 j j 

, iBOcrauz* Trade Transport ll2'£B> *a 
. B7W •* 

■■ ejector Tm (25p) 222 

/.iGOUFiClOS Mln.nj liioost, 7 UKeDb. £7B*7 
'■-•'ixfi’pa I5p! 13* 

' London Tin (20p> 12* i- 3»» 
tow ha rzspt 77*0 9*0 80*0 1 2 i 2 H 
M **. , 7iiPcUn;.Ln. B3-B8 b3i- 6. 

- 7hpC(Jns.Ln. 5-1-89 63 

In lufevan Tin c2Sm 137 s 

'tiptfsno ConML *25pi 50*0 Usm 1 59 
• 9SS- '"«»■> , 2 5nJ 24* 1 

■ 3 Sit ‘i *9 40 -- Ontlon Warrants to 
- J«-_aS*s. 4-ipCAPt. 4fil 2 , RWUns.Ln. 

'• ' ii/john Ml Rev iopcPI. 35 
i.;a, Plran (25pl 6 d S 

Election Tat. I25p) 73b® 4210 330 45» 
55* Z 30 25 20 d 5 IB* IB 40 35 8 

B I hern Klnta Consd. DOpi B 20 
Ihcrn Malayan Tm t25pl 82m 31 , 

Mil -DcM UDpi 46 
.Snong Tin t15p) «d 27 
■Yonon i25p) 530 1 - 

Rfaod. & E. African (49) 

'■‘btswarvi iR2i 3100 50 B 3001 300 
u.UMc Pironeix (12’:o) as 

k tunps Consd. Cooper bpcPt. txz> 25 
Heana Consd. CtSpi BO® 

... rtoenijc Mining Finance (25p> 34 
Aoefiix Prince flop) 9i 
. badesian Corpn. tiaapi 170 
'HUD Consd. B IK4t 2770 
. Httkwe G.M. Finance < 12 ’ip) xd 23 
' ooganylka Concessions (50pi 2 o *9 197*0 
... 9 7 5 6 . 9PC PI. (SOpi 52'.-® EO 
•• .- amnia Copper Invests, rsan. 0.241 xd *010 
■HI 40'! T *0. Units of Ln. SUc. 1978 
1 . IBljl. Units or Ln. Stk. 19B2 19* 20 
la 'j 19*- 

•1 _ amt: 1 a Indus!. Mining BncCtii nnil.i m. 
■..‘."•due 197 a I5U-S.100) l 

■mbian Anglo American (5BD.1 40) 
1 ; £479 5 31 * 

South African (245) 

JriUD European OpcKt. (R2D0i 70* 

,-• 'AH to American Coro. South Africa 
- IRU.lOi 3500 600 b 50 40 U 60 56 7. 
■ . bgcPfd. (R 200 I 74 

hnraoruJSCiCW (R0.25r 140*0 
. racket. Mines (Rn 46ic 40; s 
■jreciilanieUi t Rii 23U0 25 IB 2B 30 
•- . DKSOia. Gold FleluS (25p) 2420 40>1 
■ J 1 2 i': 4 40*. B’rPeuns.Ln. U4‘i 
. smer House lR2) 130* 

Dronation hvndltate iROJZSi 76 7 
aggatantein tRD-SOi 8 
oamtontuin (K;i 174*0 2*0 i® 2 
use UasHMiomein [R]) 28 
• '■:sa Dnetonidn |R 1 1 179 80 77 B 5*. 
'■ Combined Umu 1550 650 
. Jit GedoJd (R0J41 110 
as: Rand Consd. , iopi 20 
snura cRI) 63 n 2 
, . ee State Geduld ird.50i 5BB* 7 

eneral Mining Finance (R 2 j 960*0 60 
armour iRd.501 730 5*0 4 4* 
:artefaeesUoniein CRI I 2050 5 
. tssel CRT j 880 9 7 
‘manncuiurs consd. (R 2 > SlbijSO 17 16% 

Kinross tRIi B9 80* 92* 

tool iRti 262 ® 55 a a e 7 

• rulie (Rll 51 1] 

1 'banen [Rlj 1 BD 0 10 
vame CRH 26® 5 
■ 1 ! wards Vic. Est. (I Op I 24>> S': 

■dentHirg Ptailmim |R0.12>;I 970 
-:msina (Transvaaii Derm. iRO.50) 2610 
■>70 7 60 

.’■ddle Witwaiertrand (Western Areas) 

' R0.251 1920 p S 4 
- e« Central Witwaiersrand Areas (R&50) 
-id 90 

ew KleinContcin (R 1 ) 20 
- • -ai'Br Free State Imrst. Tst. CR 1 > 6280 
15*0 

- i{Sietmrust PlMtlnams IRQ.02>zT 176 7 


esiaent Stevn Gold (R0.5Q) 2420 40 
19 7 

ind Hldss. iRO-SDI 90* 

ind Properties IRU 203 

ind Selection Con. (RO.50) 655 

indtontein EMS. iKZi 78 50 

, Helena Gold (RU 562 

"trust Bcpcrk (RO.IOi 81*0 78>: 80 

mmer Jack IR0.02I 25 


utlVKul Hides, mo. 50) 1850 70 69 
Hhuiteid Gold |RDJ&0> 330 
■ .’SS'ontein United Collieries (R0-501 
. 30 

. .C. Invsts- iRl) 131 28 2* 32 
’ton Con. IR0.06UI 1B40 90 86 9 

'non Platinum tUO.lOl 130 
at Reefs Exploration rRCLSO) S50 
nterspost Gold IRl) 5710 7 
Utontcin Gold IRU 40*0.1: 

(Ikom Gold tRO.501 90*0 s<0 900 1 
•St Drlcfontom Gold- CRI). 9520 30 
•st Rand Consgiidned tRl) 34ij 
■St Rand Invst. Tst. tR1» 793 
i-1 V'ltwatorsranri Areas iRO.25) 849® 
5® 40 

•stern Areas Gold tRl) 79 % 

•stern Deco Levels (R2t 446 B 50 
•rtern Hldos. IR0.50) BBS® 5 90 
■jtprh Reels Exploration Ovomt. iRO.Soi 
■ 6» 70 

ntcinaak irh 157:9 7 4 7 i> 
ndpan Gofd rRtr SO 

Diamond (131) 

glo- American Inv. Tst. (ROJSO) 17%0 1i 
- Afr'Shn S«ectn. Tst. f25p) 2340 
60 S® 7® 320 30 50 

•:0 5*0 7*0 30® 2 74 30 S B 6 
I* 5'; 3 9lj 81; 4* l* 3% 9 
Bcera Consd. 40pcPf. (Rea.) <RS) 
13 Did. CReg > 11(0.501 220*0 17 
5 17 18 16: 16 14*. Did. (Br ) 

. to 05i 2520 2 

• Diamond Cpn. CR0.10) 8 ij* 

OIL (399) 

idol Petrlni. (SAD.50) 25': 4': 
ale -Ecuadorian i5Upi 56'aO 70 B0 60'; 
2 1 •* 60 
XK Lb 

lisn Petrlm. 614*0 12)0 1610 19 17* 
2 ti. 18 17, BMIstPf. 81. 9nc2nd 
. 910 I L'9 ii. 5pClStDb. 77<*. 60 c 

b. 79’: BO 

■man 459® 65 1 2 3 60 6 4 2t 7 1* 
:. Wnts. 158® 61* 58* 63. 7LiocP1. 
i’:® BpcPt SZ. BtrPCDb 90'.- V. 

1 PtUns.Ln. BHjl 2ti t. BijpcUns. 

1 U5>i® Cl S'a 

•Vru Gem-ral HldS-> <1Dp) 4S 7 V 
r. Petrlm. E-^p.-l itDb. 77’:. BpelwDb. 

i . 

■Uni c.miald r5pi £)3>:0 -'j® IS U 
I . IS’: 

DlI:Ii Prtrlm. (Bearert (FI 20* 21>j 

■II Tr.rnspori Tr.idin<? (Reg.i (2SB’ 4130 

• 13 74 to 12 1 5'i Tit 14!; *3* 17 

16 12 : 10 : IB 147 10 :. iBeareri 
50’ 474 5 1 DcIsrPf. 580 7nc 

.TdPI ”2® 7.'- 2 
rnol 8p-: 1 5 On) 33 
l-did Canadian i23pt 126 5'; 2': S 
Mi:>.ir 12 5P’ 2790 07® 76® 840 B 9 
5 9<3 H7 285® 7® 80*0 8 94 

fkers tCwilurv Oltl CIOO) 7H® 10 

70 1 

PROPERTY (4SS) 

ante ITopy. Hldva \Zbp> 92':® 2'i 1. 
:BcUnx.Lri 73 \ 
nil London isspi xd 13O>:0 
aiuanijied Inv 7'jpcUns.Ln. TSB7-92 
■(tv 

aigjhiatco Sees. i25pi 115 11 13 
!■ HOP) 400 50‘: a9>: B>) 
ns sec.- «Spi 1344 
agen (ZSpi 111-: 

■ociaied Development Nhtgs. rzspi 
i’: 9 70 btH; 

•ipton Hidas BtiPClstMt.Db. 75. B'jbc 
rs.Ln. 55’.- 

lpton Propr. Grp. Ool. Certs. 55 
Jimonl c26pi 99® 106 3U1 5 4’*. 

•cUns.Ln. 70*4 
keloi i25pi 139 
dlurd (2hp; 142 

Ush Land f25D) 1410 40» 1 2 H* 40%. 
anania -J4 '4 >4 

lurt Edmonton Land C7ijpl 9 >40 
•Ual Counties i25pi 931:0 4 3U. 9A*oc 
.lv.Uns.Ln (With Warrants’ 1110 1; 

12»i 

Irai District <5Dp) 7 650 30 4 2. 
ipcIStMl.Db. 76. 644 PCUnS.LiT. 75’}. 
■LsubordmJiedLit 77® fr>4 6 
■trovinclaJ Estates Capital (20p* 66 
• Jrwood Alliance Hidgs. (lOpi 650 *s 5 
wn Secs. <25p 1 971: 1 
. • Acre 990 >40 <4 

• County Props. (lOp) 33%. 6pcLn 83 
nwall Preps. Htdns. xd 73® 40 4’> 5 6. 
■DcPtlv-Conv. 110 

ntry New Town (Iffpl 29liO 
Ian Hldos (SSpl 64*^h 
k Ests. (20ni 110 10 9% 9 
IT Inv. f25pl 166’; 7% 
arcs Prop. Inv. 1250) 147 
ton Centre Props. Isa. at par (£50 Pd.) 
1-0 <1 

ns of Leeds (25pi 94i- 4 5 
<• Street Inv. iS>»J 12 % 
tui Junction (2Spi 1310 5 2 5% 4% 
Portland Ests. (SOpi 3140 16': 20 
«n CR.I Cioo* SOi: 50 _ 
ndon sera. MOpi 8Si;0 8’: 9i s S B 
■vewoM Secs- (Sol 27'* 

. irdlan Props. IHIdBB.1 (2Spl S9 
Imarh Secs B'lOCLn. 74i-t 4'; 

Icmerc Est*. riOol 117 
istmcnt Co. (25pl 44 
■.Sevan (Sp> 21 

d Gen. Donuts. f5p) lBli 19% 20 19% 
d securities Investment Trust (50m 
130 2>;0 2* 5 4’: 6 5% 3’:. BprtW 
on. Deb 1988-93 66’«0. 6'4peistML 
•h 197B-B3 751.0 R'lncistMort-D*^ 
’□3-98 690. 8iiPcURS.Ln. B7>;0 B%0 
.4 i; 4pcC00v.UnS.Ln. 1431' 4. 

♦ptdonv.Un* Ln. 144*0. 6>UXCanv.Uns. 
^ 1380 »* 

i Land T-.-pcLn. 120® . 

•>s ijohni Props lOpcDb. 101': 

■sion Dovnti. tizi mi fifl 'i.fl .7* ... , 
don Prov. Shop Centres (Hfdas.r (lOpi 

?on S0 Cltv Westciw (1 Obi 37 1* i* 7. 
-• ;PCDb. 1989-94 6 fi«:: 7 . 

don Couni v Freehold G»4pcDb. 6B 
don Hooslng Ontncl. Hidgs. (25o) i70- 
Win. 83* 

don Shop l25pr «t® 6 7. 6.ijpcLn, 

. ic'av Sen. (SOpI jnri 1000 9 8 

•.roodlltan EMs. _[25Bl_178S ?JJi3_?i*. 


Tr^Jlaar Hpux fMp> 12o® 20'; 155 I9h 
^ ub : c .’" arra Jf s *® 6100 

Si=£S}-"' IS';. 7UPCPI. 3b5. 7pcDb. 

iSriSi-f J°i' ,BeE S5s» ?’*peLn. 114. 
BPtP1ly.Cnu.Ln. 163. OpcLn 801-0 
TrajordParK Ests. GESnl 75 ' 

United. Rea) I25«) 275 13 

ffWW-JMrt SS'.i* 7® 6 
Westminster Prop. Invst. (2Dpi 113 12 

RUBBER (78) 

AMrfoyle nantns. flop) 3 ** 
AiiSlo-Indonesian Plantns. 301; 

Batu Kawan Plantns, (top) 100 * 

Bcfcpb mow. (7 OB) Ta“ ’ 

Ceylon Cored. (5 pj b : 5 

fS2S'i Sa,a JS Eas - ,,0b " itu 

Cranlelra Plan Irw. (IQpi is 
teikclin (Ceyieni Hidgs. (iop) 50 
Dunlop Plantns. SpcPf. 57 :* 

East Asiatic Etta, (5 p) 1 51 -® 
tlP'Uw Hides. (1 Op) 1 1 £ 

Gadpfc fct. (top) 12140 

e«W«L Hope Plantns. (lOp) 39 1 4 9 V 

^aSu«£s. H i \v i 2Di; 4 1 2 2D ° 3 - 

Highlands Lowlands Para (lOp) 35 414 

Klota Kell as (10b) 16 i 4 

Kbh« Lumpur- Kepong Amal. (lOp) 21 

Kullm Grp. (lOp) 25 V® S 1 - L 

KuniiTCRtia Hides. t7>K>i 10 

Laras (Sumatra) rlOpJ. 'a 

London Asiatic Rbr. Produce (lOp) *ij 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty ol Actuaries in Edinburgh 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in fareat betas after sectional named <J>ov 
Hiimhn (U gtoeka. 


daialion nop) ie-'i 


Ma IS „ 

Malayaiam Pints. dOn) 13U • 

Mu*r River (lOp) ifrv* 

Padang Sanang (10p* 61; 

Patallnu OOpi CIM *D< 4 L 40 
Plantation Hidgs. tlOpl -23(4*0 3 2)j. 
ZOdcUrs-Lh. 1261. llpc ip.pd ) 110*0 
Do. tpm) 13® 10 12 9 11 
Sea field Amal. 11 Op) 41 •« ) : 

SoBomana Grp. II Dp) 25'-® 

Straits 4lOpi 17 ® 16<> U 17 
Sungrl Bahru (10 p) 9 

SHIPPING (814) 

B ^riW ,h ' 50b ’ aoMi 6 ,o - 

>2® Tlj 

ffiBgr uW 5 I?Tir 2480 50 

Furness Wllbv 2820 4*0 92 308 300 

01*8 302 03 10 7 2M 5 3,2 291 

Houldor Bros. 526 7 30 
Jacobs (J- I.) r2Cpl 61 h® 

London Overseas Freighters '25pi 54® 

, 2 a'® * “'v 5 '» 61 = 7* 

6*1 B 9 '4 7>4 S'j 7 6 
Lvte Shipping (25p) 83 1. 6*yJcPf. 63® 
Ocean Steam Ship I25p> 108*0 6® <;0 
5 

Peninsular Oriental Did. 164® ’-® e 8 
7*? 6v 7 5 3’;. 3><pc2odCbL xd 310 

TEA & COFFEE (23) 

Assam ana African Invests. 29 ■> 

Assam -Dooars Hidgs. 72 
Bogawania lavra Hiags. 56 
B Orel II 35. SpcPt. 37 '2 
Camellia lives is. (lOpi 520 
Ovlan Amain. Ests. (5 o) 4 
Ceylon Plants. Hides. 113* 

Craig EsU. 39': 

Deundl xd 35 

Devltuml Hidgs. HOpi ISO 

. Hidgs. 5PCPI. 350 
Hanlpha (Ceylon) 144 
Jofcal HI ogs. 40* 

Kanan Devan Hills Produce 80 
Longbourne Hides, 175 
McLeod Russel 7pcUns.Ln. 45* 

Standard Hidgs. xd 50 
Warren Hidgs. 50 
Wlllamson Hldos. 68 

TRAMWAYS & OMNIBUS (15) 

Anglo- Argentine Tramways 5pc1stDb. 55® 
Ewer (George 1 (lOpi 16'; 15*: 17 16 

WATERWORKS (7) 

East Anglian SpcCOns. 45. 6pcRd.Pt. 
East Anglian BpcCoits. 45. 6pcRd.Pi* 
82-63 69'; 

Essex lOocPI. 1090 
Mid Sussax 62*3 

South 5taaordShlre 6pcPf. 6540. lOpcPf- 
109 

South West Suburban 5DC Ord. Stk 45A 
Sunderland South Shields BpcPf. 1986-88 
66u 

SPECIAL UST 

JULY 28 (NIL) 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List. 

JULY 26 

Alliance on De*Pt. IB® 170 I 6 J 4 'i 
Apollo lauil. 4® 

Anglo Utd. Devpi. 65® 

Ansett Transportation 210 
Aust Wide Mining 4 ( 4 ® 

A cm In 54j*0 

Austin) S3 4 5 4<:. New 6 
AusL Oil and Gas 17'; 

Anglo Lautara Nitrate A 100 
Atkinson Oates 65 
B.P. Oil Gas 370® 

Bow Valley (nds. £1341® 

Bougainville (1.0.) 140 3 1 38. Do. (p.p.) 

100® 3 96 102 
Brambles I nds. 94® 

Berjuntaf Tilt Dredging 208 
Bank of N.S.W. (Aust. Reg.i 287 
Barymln Ex. S3 1 
Bethlehem Copper 845 

E olumbla Gas Systems £1Bi»* 
olonial Sugar 290® SO 
Cudgen (R. Z.) 69 :o 
aba Gdgy 7 Upc 1978-91 t£50 sd.1 BSh® 

Comlnco £12)4® 

Corel IK Rio Tlmo 3700 
Custom Credit Cpn. 100 
Culms Pacific 30 
Deutsche Bank £47 
Exouuite Form Brassiere 275 
East Coast Minerals 3 
Falconbrldge Nickel Mines £47 )j 
Green vale Mining 1’) 

Groovenor Consd- SA1S5 
Hall's Peak 1® 

Hudson's Bay Oil Gas £Z3(f® »4* 

Hollingcr Consd Mines £20*4 

Hamersley Hidgs. 176 

Hutchison International lQpcRed-Pf. £ia'4 

International Mimng 16® 17 

International Utilities £19 >m 

I.B.M. £lS2h 

Ingersoil-Rand £14 

Karangl Minerals 70 h® 6H 7 

Lonorcach Metal 5«; 

Longreach Oil 7 
Lockheed Aircraft 60S* 

Marcor Inc. £1Bi>i ( 

Mu rumba Oil 3® ki® (4 
Metal Expln. 243® 600 45 
Magellan Petroleum 90® u® 

Mid-Eastern Oil 26>)0 31 29 8 30 

Malllna Mines 32 6 

Moms (Philip) A 363 

Mount Lyell 72 

Magnum Expln 8 

Marlba Mining 31': 

Northern Mining 18 
Nicholas. Interna tloiul 38 
N.W. Oil Minerals 9 
New Metal 6 

Newcastle Platburg Collieries 27 
New Zealand Forest Products Ord. 166. 
6«4BcPf 291 

Otzar Hltyashouth S M Ord. (I£2) 2500 
Oil Search 14® 13® 13 >: 14 12<> 
Poseidon £10)40.11 «? 10's T-t-V (4 
Pacific Cooper 95® l;0 7-6 5 
Pctrotina £42 -'*0 
Palabora Mining 460® 

Pacific Petroleum £17H(® 

PrWo Wallscnd 415 18 6 B 
Pen coll 5US25L 
Philips IndustT-iai Hidgs. 30 
Repco Ord. 89 

Selcasi 720 80® 1® 78*® 5® 81 >:0 
EO':® 2 :® 79-0 R :® 2 :J> 5® 69'r® 
83 2 5 4 3): 21; 6 
&parc>} 730 70 
Steen Reck and Iron i;o’ n 
Stellenbosch Wine 290* 2950 
Trans Canada Pioe Lin? CIS'V 
Thomas Nationwide Transport IS. 

Tacmlnrx 24 
Tokyo Tn»« IS. A.) 760 
Tar.1 Ex. 788® 62 5 
Traders Group A 720® 

United Petroleum Reserves 9’?® 

WH.m Creek 176® 7® 90 83 B 4 92 
3 35 30 6 95 77 94 75 
Westfield Minerals 870 95 
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Index Ctaaocp| ttJbAL. | ttiun. jin W 

h'o. j £ B'rn’nsSi Priiv ■ S 
] 1 yield |Er'n‘np; 

I 1 S Jtativi I 


Fridey I Tli urn., ! Wed. | Twa 
JhIj- | July July j July 

s fcj *1 a) 


lear 

ago 

(approx) 


Index 

Up. 


Index i Index ! Index 

JCu, ' Kix JVo. 


Index 

An. 


1 

CAPITAL GOODS GROUP (1$4) 


156.01 , + O.B 

6.04 

16.55 

3. BO 

154.77 [154.63 

153.15 

8 

Aircraft and Components (3) 

... 

108,86 

-0.1 

7.52 

13.50 

6.73 

108.94 110.03 

108.94 

S 

Building Materials (29) 

... 

156.02 [+0.1 

4,94 

20.23 

3.46 

156.01 

156.64 

155.90 

4 

Contracting and Construction (19)... 

225.19 

+0.6 

6.07 

16.47 

2.58 

223.80 

224.89 

226.07 

5 

Elctrls. (ex. Elctrn. Rad. & TV) (13) 

275.70 +1.4 

5.07 

19.72 

8.98 

271-88 1268.95 

264.45 

6 

Engineering (80) 


147.40 

+ 1.0 

6.51 

15.36 

4.21 

145.92 1 146.85 

144.51 

7 

Machine Tools (15) 

... 

65.59 ;+0.9 

7.56 

13.23 

6.20 

65.02 

65.09 1 64.59 

8 

Miscellaneous (25) 

... 

152J26 

+ 1.0 

7.85 

12.73 

4.36 

131.00 

130.57 

129.03 

9 

CONSUMER GOODS 
(DURABLE) GROUP (5ft) 


170.98 

+ 1.4 

5.17 

! 

19.35 | 3.02 

168.63 

167.33 

164.79 

10 

Electronics, Radio and . TV (14) 

... 

179.79 

+ 2.2 

6.64 

17.74 

2^4 

175.99 

172.69 

172.46 

11 

Household Goods (15) 


185.60 

[-0.1 

6.21 

16.10 

3.55 

188.81 

186.43 

185.98 

12 

Motors and Distributors (27) 

... 

118.02 

+ 0.9 

4.31 

23.21 

3.56 

116.93 

117.36 

113.28 

13 

CONSUMER GOODS 
(IVON-DURABLE) GROUP (175) 


162.32 

*0.1 

5.52 

18-12 

3.76 

162.16 

162.42 jl 60.92 

14 

Breweries (21) 


179.82 

—1.6 

5.46 

18.30 

3.53 

182.76 

186.26 [184.92 

15 

Wines and Spirits (7) 


174.87 

-1.0 

8.96 

16.77 

4.00 

176.55 

178.76 

174.91 

16 

Entertainment and Catering (15) 


202.86 

—0.2 

7.05 

14.18 

3.82 

203.28 

204.22 

200.93 

17 

Food Manufacturing (24) ... 


140.16 

+0.3 

5.73 

17.44 

3.92 

139.71. 

139.96 

138.95 

18 

Food Retailing (17) 


13BJ55 

+ 0.7 

8.62 

18.12 

3.62 

135.39 

135.46 

135.54 

19 

Newspapers and Publishing (15) 


141.20 

+ 1.1 

6.08 

16.45 

5.02 

139.68 

138.28 

158.64 

20 

Packaging and Paper (16) ... 


118.42 

+ 1.0 

6.60 

15.38 

4.39 

117.28 

116.84 ; 118.07 

21 

Stores (30) 


16B.72 

+ 0.9 

4.29 

23.29 

2.93 

167.23 

156.39 J154.53 

22 

Textiles (21) 


174.04 

+ 1.0 

888 

17.60 

6.20 

172.27 

171.26 '167.05 

25 

Tobacco (3) 


244.16 

-1-6 

8.72 

11.46 

5.46 

247.82 

249.85 1247.41 

24 

Toys and Games (6) 


49.76 

-0.6 

— 

— 

6.12 

90.00 

50.42 

50.30 


OTHER GROUPS 










26 

Chemicals (19) 


189.71 

+ 1.1 

6.31 

18.83 

3.47 

187.67 

187.14 

184.57 

26 

Office Equipment (10) 


202.03 

+ 0.B 

3.46 

28.89 

1.48 

200.41 

199.85 

200.10 

27 

Shipping (10) 


514.68 

+ 2.6 

7.32 

13.66 

5.24 

307.07 

305.39 

300.94 

£8 

Miscellaneous (unclassified) (44) 


188. IS 

+ 2.1 

3.74 

27.41 

3.66 

Z66.Z9 

185.30 

183.53 


99.23 

191.82 


127.52 |111.75 

166.20 jl31>23 
173^1 .145.98 

186 J30 j 122.60 
114.99 88.00 


.166.01 104.031 181.50 i 82.82 
i Otfi, (S3) ,«»»;*© !l£5/6)6B) 
110.03 66.40lSBO.12l 66.40 
(22/7i ■ (3(3) W3l9fl3> 1 (5 iiflh 
157.68' 98.30 167.98 : 86.01 
. <!9'Ti (2/5) ;i20j9/P3) :(26/6,i9) 

225.32 158.63' 229.19 | 84.39 
i iHV?) (86«) Hil/l-SS) (27,-6/62) 
275.70 174.23j 335.11 ! 84.71 
■ i26i7i (fif3) lil7/9/6&) ’(25/6/6SI 

1147.40 102 JS6 16a86l 82.90 
(26/7) i i2i5) (lB/B.'SS) |(2fi(fi/62) 

1 65.59; 43.86 136.70 ( 43.86 

1 1 26/7i j (5/3) (4/7/66) (5/3/71) 

132.261 94.101 144.27 69.01 
1 (26/7) ! (2.31 -(31/1/88) | t S/lU65l 

j 170.98; X 17.33' 197.67 ! 79.96 
1 (26(7) ; (2:3) :llS.’l.«9) |(2oi6f6iD 
179.79' 128.51; 199.86 71.10 
oe/tl / (2,(3) J( 19/9/68) 
186.811115-92’ 186.01 i 85.6S 
(Ef3) 1 23/7/ 71) '(26/6/62) 

78.91' 170.59 j 75.92 
(2/3/ !il6/l/6flj (24/10iE2) 


183.25 J11B.74 

I 

187.51 |122JB7, 

180.86 1143.25 

206.11 ! 172. 17 

141.40 ilQ2.61 
I 

136.98 . 99.22 


137.78 

118.79 

196.68 
171.58 

244.68 
50.56 


106.21 

103.02 

100.78 

132.61 

194.64 

57.06 


(23/7) 

1116.02! 

. (26/7) 

164.881 
I llfil) 

>194.97 

! (16/7) 

196.06, 

I (14/7) 

'21439, 

J (16/7) 

:i4i.62 
| (19rt) 

1137.30 
I (19(7. 

114130:101.66! 18436 { 81.74 
1 (26/7) i 1 13/1/ 1(33/1/89/ ,E3/7/62i 
1118-79 88.8 lj 134.63 87.91 
I 120/7 1 (2/3j 't'-lms- 126/3/82) 

,158.72; 104.40 168.72 ! 72.74 
(26/71 I (2/3 1 (26/7/71)jid/ il/66) 

'174.041 37.8 tb3.7i 89.90 
(2fi/7i ) i2/3j 17/9/681 j/20/7/62i 


110.17! 164.68 ■ 83.71 
(3/4) 416/7/71) W/ll/66) 
123.30! 194.97 80.39 
(4/1) (15,7/71) (30;B/66) 

196.05 ; 118.78 

lUj/iil) 115.-5/701 
231.89; 80.11 
(01/1(89) !(23;7:62) 
171.54 I 95.98 
j(51/l/6Sj !il5/ft70) 
1U0.23I 163.68 1 94.62 
(2/3i (7 zB/681 '.K/fy70i 


142.41! 

(«ll) 

177.99| 

Ci/5' 

99.74 

(2/3) 


‘282.2 r 170-92 
• (16/7) ] (20/1) 

! 69.03 46.56 
1 02/1) | 12*1/6/ 

: 1 


505.02 1 94.34 
30,-1/69) (lo/6/ffi) 
135.72 46.S6 

16/1/70) !«&*/71i 


1 y>ilt : (10/2) iiSl/l/BSi !(2f>6. , 62i 
212.05153.52i 212.05 109.12 
. .16/7) I ilb.’C'i (16/7/711 li26.-£/7(T) 
1312.64 13£6.75!269.76 355.44 , 90.80 
<l(fi) I (16/4) h 9/ 10/ 70 1 ,(29/6/62) 
289.02 'lSaiS 129.55 288.25 ; 76 .82 
I (26/7i 1 i2/5i 1(26/7/71 • KE/U/66) 
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j INDUSTRIAL GROUP (498 SHARES) jiM -68 1+0.6 

1 5 - M 

18.04 j 

3.60 

|167.65 

1 167.47 

|165.76 

167.82 

1 

| - 168.68:120.611 168.68 1 120.61 
1 i I2P/7) [ 12 lot \i2sniTl) : (Si3'71> 

30 

j OU (2) J369.B6 j + 1.2 

| 5 - 63 , 

17.78 j 

1 

3.48 

’365.50 354,77 353.63 

1 l 1 

|354.90 

1250.10 t362.16260.74 1 431.66 / 87.23 
i I llfi.7» | i2/3i !(20/bnS9i ,iC9/5/6£i 

31 

| 500 SHARE INDEX |184.87 >+o.7 

. 5.56 | 

1 r 

18.00 , 

1 

3.58 

jlB3.56 

{1B3.54 

i 

>161.67 

1 

jlB3.68 

1133.58 |1B4.87>132.46: 193.73 < 84.86 

1 1 i26/7j 1 i2/3) :i3l.’l/fai 
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FINANCIAL GROUP (121) 

Banks (6) 

Discount Houses (6) 

Hire Purchase (6) 

Insurance (life) (9) 

Insurance (Composite) (9) 

Insurance (Brokers) (10) 

Investment Trusts (20) 

i Merchant Banks, Issuing Houses (15 

Property (31) 

Miscellaneous (9) 


170.91 

+ 1.1 

— 

- 

2.75 

169.11 

169.23 

169.64 

171.67 

108.88 

171.67 119.73 
'3j(7. | (1D/2i 

171.67 

cnj<7i7l> 

185.46 

+ 4.1 

7.44 

13.44 

2.69 

178.11 

175.59 

178.61 

181.11 

98.76 

185.46 101.65 

■ I |6/1) 

185.46 

I26-7/71- 

174,19 

+ 1.6 

— 

— 

4.43 

17 1.65 

172.22 

170.53 

171.28 

111.78 

174.19' 130.72 
(25/Ti ! iWl) 

174.19 

i26,r7/71) 

254.52 

-1.0 

4.22 

23.67 

2.97 

257.08 

258.46 

262.68 

266.31 

185.15 

266.59 188.57 
(19/7) 1 llil/lj 

266.69 

(19/7/71) 

153.61 

+ 0/1 

— 

— 

2.82 

153.03 

163.74 

152.76 

154.B6 

119.02 

155.17.123.16 
ilo/7. | ilb/1) 

159.83 

iiwi/esi 

130.44 

-0.2 


— 

3.27 

130.75 

131.76 

132.01 

134.07 

79.09 

134.07' 89.80r 

i2W7, [ 1 10,'4 

154.07 

)£u/7rtl) 

176.49 

—LI 

4.97 

20.14 

2.46 

178-50 

179.03 

174.81 

174.14 

101.88 

179.0B 118.27 
(22/7) . i4r li 

179.08 

(82l7,lU 

196.56 

+ 0.3 

2.89 

34.66 j 2.69 

195.95 

196.56 

196.26 

197.96 

141.92 

19U.14152.16 
rld.7i i 13/5) 

313.04 

(31:1/69) 

168.06 

+ 0.3 

— 


2.27 

167.56 

169.54 

169.22 

173.43 

112.14 

173.43 108.44 

•3C'/7t [ (H5//5j 

181.25 

.la^vMi 

208.97 

+ 0.8 

2.76 

36.22 

2.18 

207.34 

207.66 

207.06 

207.86 

134.88 

208.97 139.37 

<2S/7i i <8/5) 

208.97 

(26/7/71) 

179.01 

+ 1.2 

5.73 

17.46 

4.13 

176.95 

176.73 

176.86 

178.93 

— 

179.011 120.73 
•26/7) | H.ll 

179.01 

(Sft/7/71) 


■ou/SiSb) 
59.25 
|.)6/8/64| 
87.65 
(16/6/68) 
, 60.02 
(3/3/661 
61.35 
>3u/b/66) 
54.40 
,■ lb/3/ttei 
02.59 
.24,7/69] 
80.84 
<£S.‘6/62) 
50.47 
.li/,7/60) 
56.01 
taw/iss) 

; 120.06 
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{ ALL-SHARE INDEX (621 SHARES) jiBl.30 j+o.B 


- 3.39 1179.861179.75,178.58 


,180.59 1127.41 (IB 1.30, 129.47! 181.30 85.72 
! j j 1 26/7 1 i i2'o. 1.26.7/71) '*:6fdCi 
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CORAL INDEX 
dose 405-410 


NEW ‘HIGHS 9 AND 
-LOWS’ FOR 1971 

New '"Highs " which were too numerous 
to name individually were attained by 284 
securities and are listed below In their 
sub-MCUmu- New "lows ■ totalled 8. 

NEW 4 HIGHS " (284) 

CORPORATION LOANS (1) 

FOREIGN BONDS ID 
AMERICANS (1> 
CANADIANS 16) 

BANKS (10) 

BEERS (21 „ 

BUILDINGS (25) 

CHEMICALS (4) 

CINEMAS Ol 
ELECTRICALS (12) 

DRAPERY AND STORES C20) 

W ENGINEERING (SO) 

FOODS (9) 

HOTELS (41 
INDUSTRIALS LSB) 

MACHINE TOOLS <2) 

MOTORS (91 
NEWSPAPERS (6) 

PAPER AND PRINTING (61 
PROPERTY 119) 

SHIPPING 12) 

SHOES (3) 

SOUTH AFRICANS (1) 

TEXTILES <61 
TOBACCOS (1) 

TRUSTS (41) 

OILS >2) 

RUBBERS (1) 

MINES (2) 

NEW "LOWS’ (8) 

AMERICANS Cl) 
INDUSTRIALS (H 
UTILITIES «> 

Calcutta Elect. 

MINES (5) 

Groat Bonnier North Kalguril 

Metramir . westmex 

New Broken Hill 


Gillette 

Metier 


44 

45 

46 

47 
46 


COMMODITY SHARE GROUPS 
(Not included in the 500 or 
All-Share indices) 

Rubbers (10) 

Teas (10) 

Coppers (4) 

Mining Finance (11) ... 

Tins (8) 


FIXED INTEREST 


203.84 •- 

-2.0 1 

j 88.19 j- 

-0.7 ! 

325,89 !— 0.4 j 

105.17 

- \ 

74,16 | 

- \ 
1 

Miradxj., 

July 26 

Iniles ) 

View 

.V. i 

% 


11.24 I 8.90 
17.31 j 5.78 
54.81 | ' 1.82 

5.3S ! 18.57 

i 

10.701 9.34 


8.69 £07-98 £09.21 
9.10 | 88.83 89.01 
15.26 ;325.18 334.90 
3.25 flOB.12 105.30 
8.46 j 74.16 74.38 


8ia7S 

ease 

338.50 

103.37 


1211.88 13S.11 
90.61 ! 72.54 

343.88 282.60 


204.55 


74.32/ 74.77 

I 


132.23 

57.44 


211.88 
(20.7 , 
91.08! 


163.62, 

li/4) 

78.71 


U>i7j I tS/Si , 
3 50. 501235.30 


12/7) 
106.79 
|5;7 . 
74.77 

ifiti/7 


iSl/1) 

96.00] 

(Z/3) 

62.11 

i4:li 


311.88 

\itonin, 

114.64 

ifi/6«4) 

350-60 

ll2.-7.-71i 

175.90 

l28.fi/Wi 

108.97 

ij.-biiyi: 


84.68 

(2b/B/65l 

59.96 

<14/11/66) 

94.08 

.(29.4,62) 

96.00 

(2/3/71) 

54.83 

S7/a,7iJ) 


FriiSuy . TUnra. Wed. 
July .! July I July 
25 , C l 


Tw*. 
July 
LI ; 20 


llooday 

July 

19 


Friday I Year 
Jn(y ’ ago 
16 Ihipproxi 


1971 


HiSb ! Low 


Since 

Unuipilatiun 


Hljrfi ! 7a*W 


1 

Consols 2§% yield 

— 

9.22 

9.30 

9.13 

9.13 

9.12 

9.04 

8.9B 

9.27 

— 

j 

2 

20-yr. Govt. Stocks (6) 

78.74 

;8.27 

7B.52 1 

79.25 

79.15 

79.05 

80.06 

80.68 

72.96 

80.68 

70.601 115.42 




l 







(1?/7I 

(4/1) jiU/9/63) 

3 

20-yr. Red. Debentures & Loans (15) 

72.17 

210.23 

72.31 

72.37 

72.42 

72.43 

72.44 

72.40 

68.4a 

72.44 

68.421 113.43 

4 

Investment Trusts Prefs. (15) 

68.95 

10.70 

69.23 

69.23 

69.23 

69.83 

69.23 

68.61 

70.34 

119.1, 

69.38 

(4;ll ii&ilftci 
66.23; 114.41 


Commercial and IndustL Prefs. (20) 



1 







|M/*I 

(11:1) |f 

5 

74.11 

10.42 

74.15 j 

74.20 

74.33 

74-81 

74.16 

73.76 

74.39 

74.33 

69-02 1 114.41 




1 







I2L7, 

!■ / I'j/tvji 


6B.45 
■‘15/6/701 
66.59 
1 16/6/70) 
66.33 
II. 1 (1> 
69.02 
L-. 1,71, 


Section or Group 

Base Date 

Base Value 

Food Manufacturing 

29/12/67 

114.13 

Food Retailing 

29/12/67 

114.13 

insurance Brokers 

29/12/67 

96.67 

Minins Finance 

29/12/67 

100.UU 

Wines and Spirits 

16/1/70 

144.76 

Toys and Gaines 

16/1/70 

135.72 

Office Equipment 

16/1/70 

162.74 

Industrial Group 

31/12/70 

128.20 

Miscellaneous Financial 

31/12/70 

120.06 


10/4/62 


100.00 


All Other 

t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Communications 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 380 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street. London, EC4P 4BY, price 13p. 
• By post inland J6p. Commonwealth I6p. Foreign 19p. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No 


Denomina- 

of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Natl. Westminster 

£1 

24 

612 

+ 13 

- 620 

3231 

Thom Elect!. ‘A’... 

25p 

23 

407 

+ 16J 

411 

256 

Shell Transport ... 

25p 

17 

417 

+ 7 

425 

327 

Barclays Bank ... 

£1 

16 

59S 

+ 11 

602 

3271 

CAST 

25 p 

16 

235 

- 5 

273 

87 

Brit.-Am. Tobacco 

25p 

15 

390 

+ 12 

391 

265 

Furness Withy ... 

£1 

15 

306 

+22 

410 

262 

Trust Hses. Forte 

25p 

15 

120 

- 3 

151 

117 

Westinghouse Brke. 

£1 

15 

266 

+ 23 

268 

2011 

Imp. Chem. Inds. 

U 

14 

318 

+ 3 

318 

230 

Lucas (Joseph) ... 

n 

14 

268 

+ 12 

268 

156 

Nat Carbonising .. 

top 

14 

198 

+ Ui 

198 

120 

Lloyds Bank 

£1 

13 

600 

+ a 

604 

310 

Unilever 

25p 

13 

320 

— 

326 

215 

Whim Creek 

AS020 

13 

1B4 

+ 24 

335 

41i 


hargorns recorded yesterday in the. Official list and under 

163 (V (e) and reproduced to-day in Stock Exchange Dealings \ 
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The new account commenced 
quite firmly yesterday, with a 
number of good improvements 
noted ui the industriai sector. 

On the Irish Exchange, Crowe 
Wilson at 74p and Glennbbey at 
24p each shed Ip, P. J. Carrol 
eased 2p to 62p, but Williams 
“A” were quoted 41p better at 

62p. 

On the Midlands and Western 
SE, DRG were up 6p at 152p, 
while Cad bury -Schweppes at 87 ip 
and Bath Group at 39 p each rose 
12p, but Ernest Ireland at 101p 
and F. J. Reeves at 46}p were 
each lowered lp. 

A. B. Electronics improved 6Ip 
to lOOp, while Kent Castings at 
82p and Sovereign Securities at 
81p were each lifted 6p. 

Neville group put on 7p to 7Sip 
while Blnemel Bros, at 76}p and 
Central Manufacturing at 60p 
were each fijp better. Alfred 
Clough advanced 3p to 13p. 

On the Northern Exchange, 


Eldon R. Gorst, Improved lOp to 
120p, Walmsley Bury put od an- 
other 4£p to 103p, Ward and 
Goldstone advanced 4p to USp, as 
did A. Gann to 13Sp, but E. J. 
Herbert shed 4p to 3Sjp. 

Walter R unci mao gained 5p to 
225p. Qualilex cased 4ip to -lOp 
and British Cotton and Wool 
Buyers shed 2jp to 22 Jp, but 
English Card Clothing rose 3p to 
33p on the chairman’s statement 

Scottish and Newcastle 
Breweries lost 3p to 426p, while 
Doxford and Sunderland were 
down 5p to 40 p on adverse Press 
comment Liverpool Grain Stor- 
age were marked up 15p to llOp. 

Clover Croft and State were 
offered at 26p, as were Taylor and 
Bartley at 15p, while Shiloh 
Spinners were wanted at 13p. 

On the Scottish SE, Babeoek 
and Wilcox jumped 13p to 2Slp, 
Bank of Scotland advanced lOp 
to 500p, while Anderson Mavor 
moved up 9p to 82 p following its 
resuJts. 
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IRISH EXCHANGE 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 2G *1 18 

Corpns.. Dom. & 

Foreicn Bonds 18 10 10S 

Industrials 553 23? 922 

Financial & Prop. 195 67 270 

Oils - 1 14 3 35 

Plantations 6 72 70 

Mines - 23 . 35 122 

Recent Issues ... 2-t XO 77 

Totals - 859 378 L5S9 


Recent poor results from the die-cast toy manufacturers have 
kept the ■ F.T.-Actuaries share index for Toys and Games 
languishing in last place in our Leaders and Laggards table. 
Having touched a new “low" since compilation on June 25. 
the snbseetioo has rallied a few points to currently show 
a Tall of 24 per cent since the start of the year. The sharp 
upturn in Airtix (charted above) in the latter half of this 
month reflects the chairman's forecast of •* considerably 
improved" results In the current year. 

These charts show the pattern of an F.T.-Actuanes index and 
of prices oi two constituents converted to index numbers at 
weekly intervals over about six months, starling from the 
same base. 
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I’ll be around 
a long time 
yet— Wilson 


JDL HAROLD Wilson hinted yes- 
terday that he expected to be 
active ou the political scene for 
a long time to come despite the 
recent speculation about his 
future. 

Speaking at a Press conference 
to launch his book. The Labour 
Government 1984-1970, he said; “ I 
shall have some very interesting 
stuff to write in 20 years* time 
about the political history of our 
age." 

He defended his interpretation 
of the events in the book and also 
the right of a former Prime Mini- 
ster to publish such an account 
while still Leader of the 
Opposition. 

"1 wanted to get the book out 
as quickly as possible so that as 
many people as possible could 
read the real facts as 1 saw them," 
he said. 

He declined to answer further 
questions about his earnings from 
the book other than to comment 
that the second payment for it 
would be used to finance the 
running of his personal office in 
the same way as the first pay- 
ment. 

Mr. Wilson strongly defended 
his criticism of Mr. lan Smith, 
the Rhodesian Premier, and 
said; “The fact is that anything 
1 have said about him does not 
compare with the words he used 
at the time about my colleagues 
and myself." 

He also defended his account of 
how Mr. Christopher Mayhew, 
Labour SEP for Woolwich Bast, 
had resigned as Navy Minister. In 
a letter to The Times yesterday, 
Mr. Mayhew complained that the 
book gave a misleading impres- 
sion of the event 

Mr. Wilson commented: “I 

seated the facts as I saw them and 
as certain others saw them.” 


A crowd of shoppers gathered 
at the Claude Gill bookshop in 
Oxford Street, London, to see Mr. 
Wilson autograph copies of the 
book following his Press confer- 
ence. 

In Belfast yesterday, Hr. Wil- 
son's account in the book of his 
discussions in August, 1909, which 
led to the army assuming respon- 
sibility for Ulster security was dis- 
puted by Lord Moyola who. as 
Major Chlchester-CIark, was Stor- 
mont Premier at the time. 

Lord Moyata said ihat at the 
crucial meeting on August 19. Mr. 
Wilson did not propose, nor was 
it accepted, that the *' B ” Specials 
should be disbanded. AH that was 
agreed, he claimed, was that the 
Specials would not be used for 
riot or crowd control as the army 
had moved in to the streets. 

The official decision to disband 
the Specials came when Smrmont 
accepted the recommend.il ion of 
the Hunt Committee in October. 
19G9. Lord MoyaJa said that more 
than any other single decision that 
undermined his political position. 

Determined 

But, he stated, London vms 
determined that the Specials 
should go and would have done it 
over the head of the Stormont 
Government if necessary. 

He also contested Mr. Wilson’s 
suggestion that the Hunt Com- 
mittee, whose report led to the 
reorganisation of the police, was 
set up at the insistence of the 
British Government. 

“ Mr. Wilson's memory is at 
fault here." he said. “Northern 
Ireland Cabinet records show that 
we had taken the decision to 
establish such an investigation 
before going to London." 


Yahya sets up body to 
study Pakistan’s growth 


BY OUR OWN CORRESPONDENT 


KARACHI. July 26. 


PRESIDENT Yahya Khan has 
appointed a committee to iden- 
tify the causes of recent “stag- 
nation and slow growth of indus- 
trial production ” in Pakistan. 
The committee will be headed 
by a Planning Commission's 
chief economist and will accept 
the constraints and limitations uf 
a present import policy. 

It will take three major groups 
of industries for study, namely 
cotton textiles, jute textiles and 
the capital goods. Later on it is 
expected to expand its scope to 
cover other industries. The 
President's action meets de- 
mands from the private sector 
which had been calling for a 
review of policies being adopted 
for major Industrial sectors ut 
Pakistan's economy. 

The President's Economic Ad- 
viser, Mr. M. M. Ahmed, admit- 
ted yesterday that the movement 
of foodgralns was presenting a 
problem in East Pakistan. He 
said there was not enough food 
in certain areas, and the food- 
grains had to be moved faster 
to the consuming centres. 

A problem connected with the 


movement of foodgrains was the . 
full restoration of the transport ; 
system. The restoration of the 
road and railway network would 
take some time-^wbich was why 
the Government was strengthen- , 
mg the river transport system < 
by providing coasters. ■ 

Mr. Ahmed expressed the hope ■ 
that Khulna and Karachi ship- ' 
yards would be able to construct 
rivercraft before the U.S. witb-j. 
drew Its coasters. ii 

• East Pakistan leaders who in-; 
April broke away from West« 
Pakistan an dprodaimed the in-. 
dependent state of Bangla Desh. , 
in London announced the inter- 
national distribution from Thurs- 
day of their first issue of post- 
age stamps. 

The announcement was made 
at a House of Commons recep- 1 
tion by Mr. Justice Abu Sayeed 
Chowdhury, Vice-Chancellor or r 
Dacca University. Mr. Justice j 

Chowdhury. described as theain-- 
bassador abroad for the People's- 
Republic of Bangla Desh, said: 
these stamps would replace the' 
Pakistan stamps overprinted ( 

“Bangla Desh” now being usedf 
in Bangla Desh territories. j 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 

First Last Last For 
Deal- Deal- Declare- Set Ue- 
ings mgs tion moot 
July 20 Aug. 22 Oct. 14 Oct. 26 
Aug. 3 SepL 5 Oct. 28 Nov. 9 
Aug. 17 Sept. 19 Nov. 11 Nov. 23 
Active trading conditions pre- 
vailed yesterday in the Option 
market. Stocks dealt in for the 
“call" were "Lofsr Minster 
Assets, News international, 
British Ley land, Aberdare Hold- 
ings, Furness Withy, Thorn 


Electrical “ A.” National West- i 
minster. Barclays Bank, . 
Bccchaxn, Shell Transport, ; 
“ Gussies " “ A." Trust Houses ; 
Forte, La porte, Beaumont : 
Propen ies. Els burg. Kloof Gold, ' 
Turner and Newall, Slater . 
Walker. Debenbams. Watney 
Maim and Charterhouse Group. : 
“ Puls ” were taken out in 
Rydand and Qualilex, while 
double options were completed , 
in Furness Withy, British ■ 
Petroleum, Hodge Group and 1 
English China Clays. 

Prices m oencp nnleH oaierwue shim. 
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SHARE INFORMATION SERVICE: NOTES 

The FoU owing Nous relate u Share Information Service:— 


DenomfnaUom are ZSp unless otherwise 
Indicated. 

Yields allow for value of declared dteM- 
buUons and r Labis and are based on 
middle prices. 

Estimated pnie-eanumts ratios and 
*■ times covered " are based on corpora- 
tion tax of 40 nor ceaL and exclude 
transiucinal relief. 

• Highs and lows marfced thus have been 
adjusted to allow for rights issues for 
cash. 

t Interim lor qaaru-rlr) since increased 
or resumed. 

X Interim tor quarterly) since reduced. 

Passed or deferred. 

0 Figaros or report awaited, 
it Banfcs and Insurances; reserve alloca- 
tions mar oredoCe calculations of 
dividend cover. 

a Tax tree, b Figures based oo pros- 
pectus or other official estimate, c Cents, 
d Dividend rale paid or payable on pan 
of capital, cover based on dividend on 
Ml capital, e Redemption yield, f Flat 
yield. 9 Assumed dividend and yield, 
h Assumed dividend and yield alter scrip 
Issue, j Payment from capital sources 
It .tiler local taxes, m Interim higher 
than previous total, a Rights issue pend- 
ing. p*“ Pence except where otherwise 
indicated- q Earnings based on pre- 
liminary figures, t Australian currency, 
s Dividends end yield exclude a special 
payment- t Indicated dividend: cover re- 
lates to previous divide ml. p/e ratio based 
on latest available eananga. n forecast 
dividend: cover based on previous year's 
earnings, v Tax-Irec up u 6s in iho L 
w View* allow for currency danse, 
y Dividend and yield based on merger 
terms. ■ x Dividends and yield include a 
special payment; caver does not apply 
to special payment. 

a Net dividend and yield, b Preference 
dividend passed or deferred, c rjnnAi S n 


t. Figures based on prospectus or other 
official estimates for 1971-72. r Figures 
based 00 prospectus or other official 
estimates for 1979. <. Assumed dividends 

and yield after pending scrip and- or rights 
issue h Excluding refunds of U.S. Capital 
Gains Tax. J Figures, bated on prospectus 
or other official rsunmica for 1972. 
u Figures based on prospectus or other 
official estimates lor 1970-71 x Equiva- 
lent rate before additional capital 

was paid up. p Fhniros based on urns, 
pectus or Ollier official eutunares for 1971. 
a Yields based on ]96< payments. 
t Figures assumed, und significant Cor- 
poration Tax payable. 2 Dividend total to 
date. 

S Price ai time of suspension. 

C Indicated dfvtdewf after pen ding scrip 
and/or npbts issue; cover relates to 
previous dividend or forecast. 

A indicates interim dividend, since paid. 

where node was paid belore. 

•* Convertible loan stock issue in 
existence. 

® Merger bid or reortuinisatian Id 
progress. 

4> Special deposit certificates. 

♦ Same interim; reduced final and/or 
reduced canunss indicated, 
t Cover allows for conversion of shares 
not mow ratdunc lor dividends or rank- 
ms «tiy for restricted dividend. 

5 111 why capital ranks for 

d! mends. 

t Cover does not allow lor shares which 
may also rank tor dividend at a ftunre 
date. No p/e ratio usually provided, 
f Excluding a final dividend declaration. 

f Provincial quotations. 

No par value, 

Abbreviations: xd ex dividends; uex 
MriP fisuc: XT tst rights: xrcex return 
of capital; xa ex all; xdrex drawings: 
xaf ci capital distribution; xpfc cx partial 
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5.85 

a 12 

75k 


5.52 

8.60 

66k 


7.12 

8.65 

69 


8.72 

11.50 

n9 


8.72 

11.49 

90 


6.14 

8.10 

51 






40 


— 

— 

55 






74k 

..... 

7.97 

20.09 

98*4 


3.05 

8.37 


fS ; W> 'Asrw. Mi.tgic '69-551.; 641; 

104 941; Al.i-.ll lOipc •?944.... 102 

.it' A rr-*il iDh'E4-09 1 60k 

7Slj 70 Do. 7j..-Dk , E i -95..i 7ei 2 
971; >7k; Du. V I». 971- 

li'S 923* Dn. 10 Ur* 1 >h.'W-9i 105 
7I»- *>7 r.»i*.VIl»i.n7*r*-7l-901 69 1 2 
101 1- 97U l.l'.F.C. iv.pe 197N... IOOI3 
10.51;' 9»1? Ho. I0pe -A' 1.172.. 102 
104 90 Do. ,ia l'/74. 1 103 

1'Mljl *5 I).,. 4... ‘C l97n..| 1C3 

571? .13 Jh'i.Unl.* 3pr 'B'...| 56k 

l.C • 241? I' SMC 9|»- 19?2 93 

94 ' :-4i; Un. wii iii.ui H nil*i 911- 
911;* .7 ■! ’|ii 11 mat Tin 1 7?-7S B2»* 

11 Ip .l*!;)- /iinliC-ippi'r-6|i-l-*'-;i 20 I J — 

Corporal inn Shori -dated Bunds 

S3oi«! 4.7-71 I 100 , 77a 1* 12.' 1/72. 

f Ui« «».'» 71 100,'. cij pc 2»A'72 

7i*pc 27.10.71 j 100 P5gi« 2F.7;72 

FOREIGN BONDS & RAILS 

Dlv. 


9.19 

10.34 

9.96 

9.63 

9.58 

995 

11.83 

9.46 


1971 


Biubl Low 


Stock Ujl 




r-iH 


5t!5”| = 2 


£60 I AJexander«D J£ 1] 355 [+1S I 
wW7i2]AllMiH«rTey £UQ25 +5 I 

775 lAllled Irl-h £1.1490 I ! 

UnklAnsln Israel £lll47 at + Sla 1 
(200 iArbatbnnt.lt. £11305 \ .... 
C4S (Aus. A X./.. £1J275 1 + 6 
g, 22 BkSaponllmL£l 22 
G8J Do.10pePf.(l£l0h260 
Bk. Ir+laad £Lv3B0 
29 flk.LeumiAll£li 31 


|Bk.N.S.Waiea£l.335 
1 Bank Scntld £1. 505 


-16 


t IS 
(20 
18 
IO 

I 10 
I 10 

il 11 

I 14 
412 
rlO 
19 


[527 1«! Barela w £1 598 »'+ II ( flo 

— 1 Do. D.C.O. £(;544 ;+M!*tl3| 
BnL.Bk.Cnm.. . 9/ -2 12 

BnvtvnShl(4y£l|510 I — 10 ! 15 

Bryam>ton 56 | 313 

Cater Kvder £L|300 1—6 ! 16.4| 
ICedar fllrtga 2Upl 83 (+2 'H15 


605 1310 |Cll+e Hide*. £L '60S 
111 I 94 iCom'InfAwiASlIllO 
736 j 562kkT'miizBkDml04!712 
*61 [2201; DnltonB rt’o50p|35O 
•7lp|22 First Flnsb'vlOu 85 
915 H6 clerraH ±N £1. 910 
57-i ta» GlllntBma. £1. 360 
113 I 62 iQuInDoa* Alb oJ 113 

313 [aUtklUamlmn. 308 

129 J 72 IBIII camuel Jll6 

£191-1710 1 Do. \Varrants|£19I 2 
£l4Sfl[950 |0pn}rShanjti626[£1 Ji® 


167kil»racl Brit-tUWBOu 
1265 Jewel Tn bee £1=390 l + S 
177k [Joseph (LnxK£I 250 «4+ 1 
!28lU]K'y«erlilln]'n£l,430 | + ifl 


pi 4 |K>ncAShax'n£1j326 |+15 


+ 25 


+12 
+ 7 


+20 

+5 


+ U 


20 

11 

17 

(21 

10 

35 

15 

11 

30 

15 


2.1 

2 . 6 | 

8.5 

1.8 

ais 

L5[ 


2.3 


4.2; - 

It\ - 
6.8 — 
3.6i — 
3-6} - 

6.B - 

!l= 

2 . 8 ] - 

3.812.7 
2.7,14.2 
2.4. 17.0 
3.1|i7.5 
2.9i — 
5.8- 7.9 
5.S| - 
3.6117.9 
3.3] - 

4.7 - 

2.7 - 


15.4 

16.5 


3,q 
3.H 
3.9 

4.2 

‘4 Z 

3.2 - 


2.q 


(20.41 — 

12 | - | 7.6 
17 — 4A^ 

a.7i - 


Kleinwnrt B. L.,188 

Llu»ls£l 600 

LB1 £1 |a42 

Lnn. £ Cnunty.. ISO 
Mercury Sees.. .1202 

|3P7*2lMidland £1 [530 

65 |M luster AaaetaJ 67 
113 ploatiupi Trust.. 182 
122k Nat DkAusUSAl;137 
OlUl-Xat. Com. Grp..] 145 

& 

1R6 
[CS14 
4121- 
KO 
3a 


a6a, 

13*1 
(15 
312 
+b ;ti4 

-a i 9.a 

+5 .T 18 

t2 ; 12 
+7 , tl« 

14 

....J 14 

1-1 j j-12 
18 


2.51 


Nat. A Grind. £li360 

Nat. M‘est.£T -613 

lO'aeaa FinTstt£)i&75 
FhrlbHi NF100.J £22 
Scbruden (£li...[550 
[Scccnmbe >IC£l[42S 
puofierk Frdladi*221 
1921 9 !Slater Walker... 289 
lSBlsISmltb 51. Auh... 150 
Sfi l^tarvdl '7bart£l;332 
>20 I Du inn Disc. <£l'l390 
SBU/Winuiist (29pi..fll0 


! +ii"! 


i+5 
1-2 
+S 
+5 
!+7 
1 + 5 
+ f 


3.1!- 

2% - 

2.3113.9 

3!ol * 

1.5* _ 

3. Cl 13.0 

— i a.2! - 

— 1 l.B| — 

— <kl i - 

2.4l 3.1! 15.3 
15 I 1.6: 4.2115.4 
16* 2.7 2.5H4.B 


L6 - 
- 

2.8j — 
4.3| - 
3.6' - 
4.7i — 


fg.6d 


1 9 



1 17 *i 


♦ 12 



•'33 


(*25.5 

— 

12 


i (181 

— 

{ tie 

2.0) 


Hire Purchase, etc. 


100 fj 
10Ql; 

99* 

firnn 


1®7I 


Slock , Closing | f nq .h- Rud'mpt. 


Price 

Hicb'Ln.' I £ 

Cl!;; l?l; .\ni»ac*ia RIv~...l 151- 

■* I lb . Iki. PH* I’rel ' 34 

-Berlin 4*i»* A*s ..... 38 

64 


Hale 'yield |w 
ii' I*-«- £ 


S-b Berlin 4*|»* A-s ..... M I 

Sb .1 lnl.nn JIlMil. 1 

1 1 1 1. In mu- J '•i-.- 41- 

l; D-. b|s*l:il : ' 3 1* 

1 U -»*-!«-'er'obl'S tft-V 4 

1 


1 

.' 5 

: i *" 


’ If*' 

' i«.-r lhiui> (Mr 

99k 1 ; 

i 3 ( 

‘ IV* 

Idl 1»". li<UllfJ.|« 

191 ' ! 

: 9.13; 

• l-*' 

|l>' FulultUR 

9yi- ' 

■ 3.6 [ 


.•jl (lit vi. T-. A** 

: 42! r ; j 

Ki ' 


• rj» V Sid". A 

' 33 ' .. J 

H3 

• 

; * ' r-,,- |MV?> 

, 32 : 

IIS i 

' M 

=•• : |. i ill \ i .. .. 


, IJ2.50: 

:hj' 

1 .•) lj.- 'I,m.i 

ill; .... | 

1 113 1 


,iiiNv ‘.'int.'?", \. 

itw ... i 

i < -i ■ 

- i - :. 

•) lluiiil'urj "il'l r.Ji, 

i i 

i i's' 


-• : k 


1. !<| 


I li;na A 

I. <1, In I "I"! 1 
i'-inii i .:•!*• 

■lupin 1 |h-’!i 
I*-,. *■[>■ ">c 
Mull l.'iv.J|<’ 

I'.-m A 01 

rl- Kiiiiiinisii lie l"s.i 

>. In. - mil ■ |>* l,0<„ 

- -*|<ii.i .l> -|e i 

I I . I llltlliv .. 


i-k 

>* 

A. 


..4 


Ms..: 


i.91* 1 
73 1 
+4i 
831; 
-,5= ; 


60 
10 U* 
1 • 
51I-." «!■ 

64’.*; 


■j.75 

nl 
7 1 
4 
6 
4 
S.2 


.'6.45 

14.70 

6.38 

4.97 


6.73 

5.24 


8.91 
(9.11 
9.74 
■6 79 
9.49 
3 U2 
69; 
.‘9.68 
10.14 
10.19 
5 CO 
b.BS 
7.k'4 
8.70 


W 

U-7 

36 

lftS 

356 

6k 

113 

20il 

StB 

70 

316 

159 

80 


140 

126 

36 

18 

li»* 

1441 2 

117 

109 

IK& 

107 

154 

173 
142 

UW 

4KS 

174 
1» 
iO 
32k 
150 
162 


30 

105 

21T 8 

86U 

196k 

l&U 

S61* 

140 

1761*, 

*0 

134 

W1U 


20 [53.21 4. Ilia 9 
W55 | 1.7i 3.615.9 


(BrlsLUerch. lOn 49 I - 
Brit DeMSerlO|J 163 I _ 

CatUeaH'iic-lOri 36 I 15 I », 4.2' * 

F. C. Finance ...1 160 -8 ' 17 p 1.61 2.7124.6 

First Xalional... 5 18 ! | (40 1:1.5) 3.2J2.9 

Rod^e Grp. 6p..i ;4ki+V* 1 d25 1 1 1. 1| 5. 1' -8.4 


UuvdaLcKi>t2bp 103 

Merc. Credit [l84 

Pmr, Clothing..] i46 
Return.- Secs, liip 69 


li.D.T. 

Waflua Finance-. 


185 

150 

72 


-1 

—4 

-1 

fz 

P* 


Ms | 1.6 3.130.2 
1 124 i 1.2 3.2,25.0 
28v 1.6; 2.9 (2-2 
(28* 2.1, 4.i:i2.7 
624 ! l.C* 3.2, .7.0 
. 723+' I.3! 4.31.7.6 
!l 10 i.2| 3.5;22.2 


46 1*' Wester □ Credit. 

BEERS. WINES AND SPOUTS 

ABkiAlltod Rrmrs....!137 t-3 I tl8 |? I.* 3 619.7 

76 I Do. Did |109 ,-5 1 - : - 

EOSb AidiI DmlPrlOjJ 34l-, + l- 1 15 ! 2.0: 4.311.7 
46ugW Brit MaltV 78 !+«k; 15 ■ 1-4' 4 6 i5 l 

6 Baini iHu*bi6ii 12^ 1.7 6.0 9.B 

95 ! Baa* Charr’Ktoiv 1 27 k — 5k. 117*’ 1.5: 3.419.5 

BT-** jBMiiinxt nna Tl4 | ; 117; 1.4 a. 8,20. 6 

72kBulmer iR.P.l..: 98 


113 [Cameron iJ.M.^152 
80 [City Loo. Dot.. >106 
45 .Clark , Mathetr'. 61 

Folg'LVniraipi — .120 

12WaiD1iullers 60p....l57 
122k|Cknlir« UlenJl43 


13* * i 3.21 4 

120 , l.B 3-3 16.6 

+ 1 I (14 IU.1 3.326.5 

■ 213 ) 1.0 5.1 19.5 

1-1 15)1.7,3 118.5 

—2 123 /1-B. 4 1 16 8 


.—♦Is 


1-1 


96l*;Gtiwn»ll Whit,.. 159 
573 'Greens King £1;460 

150 k>uinnes5 161 2 

125 IHiRbl’d Dta&)i»14a U2 
o7 ,|nt. Distillers.. I 74 . + 1 
60 , UingJiL I nt (50pj 70 j— 1 
[20 i Macallan G Ian.. 1 125 ..... 

_ 122 rSandeman C0p..,156 I 

4fO jilBUlSci*. t Xe«r £1)426*1-1 


' 117 

•I 18 
2o 

I 29 
12 

-| 715 
,. 15 


>05 
*? 
416 
5W 
139 k 
3l« 
SI 
70 
W£ 


e.v! 2.6 18.8 
l.e- 2.720.6 
1.7 3.915.3 
-1.9, 4 112 8 
1.7 3.9 15.2 
1.4. 4.1 17.6 
3.4! 2.910.4 
2-2i 3.0 14.9 
, 1-7' 4.B 12 2 
14 l^l-SI 3.3.19.9 
20 I 1.3* 4.318 6 
17*: 1-4 4.7,15.5 

rmman HLBOp. '416 \ 4 15 « 1.9; 1.829.6 

VaiixJ;A-aac.£lls&6*t + B 15 ' * j 4.2| 4 
Watnev Mann.. 116 ! ...... 19*; 1.5- 4.2'i5-8 

Webster (S) 50p. 505 d + 2 k tl6 ^2 12.7117.8 
6ll b ;Whitln«ail 'A f ..7H’*l-l4 12g.fl.4j 4.4 16.1 

b6 IWIIIiamU Hmt* t>4 , 11J L4l 4.6'16.7 

S6>;iiVulv. Dudley—] 148 , + 1 1 17 [ 1.7: 2.820 5 


I76U 

ISM 

90sr 

1771 


!Tenrli'nDiiiS0p£36 —3 
fnmatln Dll j 94 


BUILDING INDUSTRY. TIMBER & ROADS 

ICC 1 77 '.UMikta Canal 101 


11 vrwmccn 1.011? 1 iu; 

|(‘J IXCi;[AlmlM« Cem.il49 
is [ blU.Ainey Gmup....; 85 
.*« : jAmcAiiiA-iih'lt, 27 

!»> ! 34 ptrnuliiaewinks 87 

,m> | 30 

r**ii» , 2CS- 1 i;A. F. Ceim-nl £ I 556 

1;1 : if J Mlaaatuiu* '151 

Iki liil/ft.liFB Ind- c*)|i . 164 

i3 I tO U-inl Oku. 82 .. . 

(tijilAmn'rlilse Urk., 44 

, lot- 1 (alley ,iV-ii> lOfdSiv 

- lb Balnlirlil-tf I0p-l > + 

Ml?; o9i;'H-mt'erp.T» 88, Id + 1 

2i , 10 -Hanl'iiiu ilupl... 23 +21- 


+ 1 
+ 1 

.'—I 


+ 1 
*1 


20 : 1.5 4.913.2 
,36.8' l.T 4.5; 12 8 
I 12 I 1.5; 3.818.2 

■ 20 ■ * • 5 9: ♦ 

T 13 i * . 4.6 •» 

; lip; 1.4 3.2:22 5 

• 30 1.- 5.012.2 
! 13 1.6 4.016 1 
. 22.6:1*1.4 6.9 1C 7 

14: 1.0 d 2:12.3 
A 16.4. 1.6 6.4 9.4 

• el.'; 14, 7.7 9.1 

, 20 i 4 6.7. * 

:12 ' 1.9; 5.212.1 


■7.96 

5.6d 


li-.-b 1-" 


4 

3k 

London US. Dollar and DM ksuts 

_ — Stuck j $11.3. . — UiitoiK,il. 

i|M I.Vlll'1 


Ml; 7^ Urt-rlis nit- loiv 109 k ... • J55 2.1 5 0 9.4 
7ok .Wi-'l'cninnl M.ilOp, 69 -rlk 42 r 1.4 6.211.6 

10.1 'L'Ai Bi-ti Bon. •Z |1 p)..l 0 145 171-8 o.O 10.4 

■Sd • 61l 3 :B‘imli 77*B ■ 22 . 4 . 7.1 4 

- 39 ft ' — ' 0.6 - 

75 ' 22* 1.6] 6.0 10.5 

95 . ..._. 615 5.l! 3.2 10.2 
36 -4 ' 12 0.9 8 3.i3 9 




27k K&iii ■/ iJiihnt. 

30 Illn-lli-VJ iMjii.- 
d4 :U1ii.' Crele 2-j|>. 
lilnuili-tl Ft-rin.. 


: l 
17! 

1». ),-• 
L*' I.' 1 


'.II 


11 

7-1 >1 


>lk, 


!+•>* 

>■1 



97 k 
83 



1 Mo. .'"-l :? .. 


6 

7.9 

Ihiuu-iikb... 

Bbk 


5k 7.1 

p;.i- - i- . it - a 

Bl 


5k' 7.6 

Hum-lii --J Hi.l 

156 

-2 

6 k — 

ll • fa 4 

13B 

-3 

6k 2.9 

K.MIUll.ll 1K-J 

193 

-7 

61;. - 

M Ilk. I'l-nnuirt 7>? 

ah 


5s, 7.2 

%,-■.» /mlmi'l ijf I:tr. . 

80 k 


5 k 8.0 

K. HU. Vi 

83 k 


5k 7.7 

1 1 ■'-4 

771. 


5k' 8.2 

D.I. ->'i I M: 

77 k 


5i.- 

6-1 

\--i UI U » I'- r £•; 

77k 


bk «-5 

1 1 - ll- ‘ ; 'i •.» .- ' 

89k 


bk 

7.4 

r»iiii^i i. . • -i 

90k 


6**' 6.7 

i.-IUIIi-l. H- * ’ ■ '■ ■' .'■ 

91k 


6 k 

7.B 

liaill-irililUkl -1 , V-l, t'i .. 

88k 


Gk B.7 

t;. - Ini 

81*4 


bk 7.9 

Sii.l NV‘.’»' tt ini- 

86 k 


6k B.b 

l-iki-.l.n’i. lst-4 

140 


6 — 

ii.-iiii» ’4 

84k 


6k 8.4 


HO 


6k i 8 

Tuiniit-'iiv ■■() :.i'U.. 

99 

— 1- 

9 

9.1 

Ii -4-1, H'l" iw- r.'i. ' 1 4 .-4 ... 

81k 


b 

ti.il 

tt-llx-ti A.U. "j?, "ss-ci. 

05k 

Dru. 


7k' a.u 
lira. 

Kn — l 

92k 

-k 

6*3 7.5 

J,.IMV< li. 1 

95 k 

— *4 

7 

7.0 

M.-l iM’diit Mu 

90 


bk; 7.2 

--»«*ii-ii l.ini » l.tA* 

08 


5**r l.a 

I'ii.ui 1 -':-, H-4 

881. 


Ok 7.9 

l ». hul'l-.*- IA:*'. 

90 k 


b 

7.4 


M:-4 ;il4l;.|k>vi- 182 +6 ! 620 : 2.2 2 8 10 3 

1 DAI- 6ll*nrc«k>n Lime.. 93k, r3k, 22^ 1.3 6.1.12.7 
) In 1 *tj l«niu,IITin: lop 14 k ■*■ k 8. 4 e5.5!2.3 

■ .-e 41 lg, lint. Dreltfins. 7Sd-r-lU 12* * , 4.2 ; « 
Jid Hn-ksl'h'n«i»£l264 10 2.0; 3.8 — 

( 10 i> lir.m 11 Jkeii Jj|- 65 ( ...... (25 1.5 7.9' B.4 


14 . 2.2 5.9 7.6 
<*20 . 1.0 4.422.0 
n8;; l.e 4.6,12.1 
*30. 2.6 4 7 7.5 
25 1.8 4.6 12.0 
9* 2.1. 4.2 11.3 
16 * , 3.6. <t 
16 
18 


+ ' S.3 ♦ 
1.7 4.413.2 


e& ; 4j llryaiu H"Mun 59 1—2 

*tl; Si Knm-Aml’-nUlp 46 

Si . CnU'Cin- iJ'ibni \ 43 , ..... 

i>7 ‘ #1 nnrle- liavil'Js-. 64 ..... 

Liil-.Uik'diuruliilliK 8)m,137 k ■■■■• 
se ' *r Clark t Venn.... 56 

47 . Ji C-.mlJLiiA IV. 10p 45 « + U 

tu I 4a k .O01 iCrvte 75 ' 

»l\> ■ wl .CuncnSe Pin? -p 8? ■ .... 

Li • 12 Cnn*l.ilrie Hirl. 23 . — 1 — • — — 

11,3 lOi .Cuilaii) 1 U.1 163 i-4 1 r22 '4.6; 3.4 6.3 

'■ ,>J C..1 )H.i Wp- .. 32rt-Bl«! (2S 1.2 7.810.6 

9<l;Cn.-tH *l'i|-159 -1 +.*32* 2.5 2.0.17.1 

alk.t'xAilcv Ul-ti* .. 71k' *13.0 1.4' 4.7 16.5 

I 2T :rn>)n:h'ipni|i...' 37 | [ cl2 j 1.2 8.1 10.1 

| i.4 Leilebuluie lijjfc., 24 ] — — j — ; — 

1 $ ; I'an-i Kit ^iJp... 10 4 — ; — j — — 

. 2*1; 1 trail ninth lOp 40 ’ ;Ct*26 i l.e 6.5 9.3 

I tau- Dew ■«.■ : e2d + 1 j b*18 l.t 5.5 10-1 

.03 Hun-tauHM. Ml 74 .....' 3d ; 1,8 6.8, 9.1 

: i>i4 < |iMiiiii:'iHK'i'lJ7iit-j I 19 4 89 


AMERICANS 


1 >71 
£ 


Hisli 

;i 


= -S 1 1 i 


+ **r. *4 r — 


l<-» 

.U Ann-r. S-.A. In*.... 22 

IdU iklh. tflwl i.*i* 

;a Mai n -iii (1* CVJtp. . ■ 62 


— k 
t + i* 


' 70..-I — 

.>1.8 b, - 


Id', j 


17*4 

.... 

:4l.rU - 

4.0 


7lav ( ji!V!|i>!Iiii . ...i. ■■ 

Lbk 

!-s* 

'61.20, (- 

2.0 

>il. - 

l*»:- . In** M"|,iiiibV-'.5, 

2b*l 

!— lj 

|61.Sii,r- 

2.9 


5i; e .'b.-Hi'H 'mi isli.. 

29 k 


■ S6.: 1 - 

1.2 


L-s'i'lii.r-li'rifii 

14 

,-k 

| bOul — 

l.H 


. .•:•( City In*. »Sl^=,... 

JOst 

! — !« 

if 50c - 

20 

il'l 

m«.t unPrVB*ii*li 

19 ! 4 

1 — Art 

| S2 i - 

4.2 


l-WI.'-.tlt. I'll )J*0' 

18k 

1— k 

'♦ii.5J — 

4.4 

yi . i 

: nurn /.-ll. i35i„ 

l6lq 

1 - • 

JSl.fi® — 

! 


1'. '1 uiniiillU (.114. 

iSk 

— k 

• S'A-I— 

1 4 


Alas Fwv , t"irr Tir> 2.. . 

'-7 l s 

■-J* 

S1.6U — 

S’ 5 

17 * 

Mk Irf M- O. Cp. Shi 

£10k 


32.52 7— 

2-8 

]r-4c 

ilk (’to r ''-.rp 

111; 

'-k 

A— . — * 



I'-nl iJtiyi.. 

35 

->4 

52.80 1- 

3.0 

tt | _ 

i(»-\?i'iillrrte 1SI1 

194* 

-»8 

SI. 40 — 

3.0 


lni.HM-.C11.1M 

743,. 


4»7c ' — 

4.7 


j;ii Int. lrilil«-S 

iOjfl 


.S1.W — 

4.2 

1? . 

14 hHlwiVI.SO.bit.. 

14 


51.09 — 

3.0 


4o 

- ^ 'no 

1 * . Id 
1.3 11 

0.4 I '*4 


| IfO 

# 

: *j 
. 
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h32*| 1.5' 4.120.2 
15 | 2.4 4.1-10.3 

... ... 5 4.2! - 

fiikl ISlilhuicli nTlr l-jp„ 65k +6 NflO i 8.0! l.B 32.4 

fiJkl I* iKunii-k I\ lOf ,...; 15 I : tS ! 1.2‘ 3.3i4.3 

77 ■ 47k: Ladles Prid-a)j.; 76 a— k j 23* 1 l.o| B.910.3 
27k' 21 ,t*moi20p [ 23 6 C2.4' 4.3 ; 9.5 


DRAPERY AND ‘STORES— Omftnw4l 


197: 


Stock 



87 i L6| 3.020.8 
,dl8 6I.H 3.6jl5-B 
*16 ! L® 7.3 7.9 


73 1 &7 


I i27*j 1.5) 7.9! 

57 | Freed jr( Alfr+ij. • 49rt + k j lfilj * J 0- a ; 


30 | WljSAU Stores 12*p 25 l ! 12 ) 9 

35 2&S6lDo25iP«)rtl2*p l 3i I 25 I 4 , 

140 '88 'sninuel (H.) .A-,135 [ 15*12.1 

17 | 7k «din«urt Sp...., 15kl— k 15 1 1.4, 

I7l g ; 8 WhamaW'relBri 17 kl — 

19 I 7 k bbenn«n(e. .'.'ipl 19 | 1 — 

E&> (332k SroiUiWH*A'£1517 ( . 1 12 

■" 68 : + lk'ifl3*j 1; 

-2 [rf20 1 1. 


a.o 

i » ' Spbella 30p 66 ; + lVdl5*j 1.4l 

... : SSk Su»inbers Wp.. 64 -2 |rf20 1 1.0| 

40 (68 'SLone UJiFJ- '140U- + 2 >20 9 

76 I 32 Stone-Dri. 75 1 idlQ 9 

22* 09) 
d24 2.0) 


14kj lOk sturlfuGer..) lOp 12 
50 j 30 !SamrietCUl20p 49 
111 ! 75 Trutex -..Ill 


146 I 773«:Ubi. Drapery... 142k + >3 I (21 > 1.4) 

40 \23 'Upton (B.) 'A'..., 40 | ' 12 L4j 

39 SO ; Van ton* > 38k: 1 13 I Ll 

W 30 , Wades -A' 8^3 — 62 

82 ■ oa WalkeHJul .! 82 

tf) j £7 .’Weston Pom lOp, 47 
163 93 [Wagttl t H.) — *152 

17 I 60 | WiUcnsn. Wrbtn, 77 
K t 66 I Wool worm , 71 


17k! 10 |Boooebi>nli6pi..; 17 

60 1 SB 1 Bowl borpe (10p)! 46V, | 

LUs; 8 [Brit. LTectriclOp 11 1 < 

177 ;182 ^.I.C.C. (50p»...|176 ! 

66k 34V Brit. Belov | 52 r-1 


34 

23 

1041* 

100 


160 1130 
77 | SI 
16kl Ilk 
261i*|186 
B45 ll&4 


21 jb'lcin'A’X/VSp, 34 
L6 ICartxmKIeoS-ibp 25 
56k 1 Chloride ElecL.!lOO 
5$ Colrom 91sC+2l-| 


183 1126 
£113 (£36 
13**1 6 
£85 1160 
711* 37 
k5 [ 66 

229 II«0 )Rver Bwdy |21fl :+3 

a>s |[(2ts;ParneIl Hect33j»Z00 +5 

94 74 Gill Power 20p> 91 1 

163k- 90 'G.B.C '153k +1k 

121|l 5 | Hartley Cros &p( 9 I 

48 ; 26 lHollM«yGrplOp| 45 . — I 

48 28 (Huntleigh I0p-_| 42 .... 

144 1 861; (juries Strand....! 144 - 

64 f 46 Luirimce boott.) 53 
73 31 L«o Befrig; ■ 67k' + l 

124 86 Ijl.K. Electric...! 12 2 [—1 

it) HkJUTECoatectlOp! 40 +1 

7F1 S 621 t )U.6.M 1 76k 

15 41 I Muir heed. I 50 —1 


2.3 


81 
132 
a> 

30kl 
34 

£*6 (£68 | 


£88 
7V2kif«3 
530 
3 23 
in* 

1CW 
26 1* 1 
143 
67 

1783* 

500 


50 IVewman lnd«._] 81 1 + 1 | 18 161.8) 

95 [.Vewmark Louis! 152 J 15 M-7| 

50 I.Vormand Bl(30p( 60 i+k <914 2.l| 
17kk'ldbsnn6p, „.58ka;-1 -20 9 

IR jPanriym ilOp) _.|31 |+B >16 1.8) 

W Ptrkln Elm'rtilcas ( + 1 ! - 4 78.7 

£72 ;PbilipaFln.6A:£?2k:— Ik| &*! 9 


, Philips Lp.(Pliu630 1—10 [il7 
J '+35 ' 46 


,230 PUcoHld«s.i20ri330 
bl3 Da 'A' i30pj..J323 
' " 112 


Plessey (bOpi... 
Praesc (IOpi. — 


141*1 Pye Hide. Opts. 

92 toad Elect. 1 

b4Je UedlttuiK*n . 


116 

456 

48 


riil-l 36k 
llTgJ 7 
&SS 050 
ills! S3 



Reyrolle l£l)._.l . _ _ 
HabiumHnuH3ril78 
K0U6ex(GB)LOp[ 81 



]0L4] 2.1)3*. 5 


|*MD 31 


7 L-kdln flDpl ; 14 k| . — | 2.6 

l885*!5cbotes(G.H.H.|34a I 1 (50 


richalea(G.H.)<p[240 , 

Sort t( James), ..: 51k 1 — Iki dlO 
abiptonAutolOp 10l*xr; + V , — 
Sony Co. («0».:5I5 ..... 30 

S,uiDilDiffa(5p,| JO ! d2BJ| 

Sun wood (lOp). 20 : 5 

mklTelelustoi Sl85 | ..... t22* 

" [tele. Kenuia....|348 l—l , 30 

Thorn Elect. — 1407 B + 16* 424 

.** J Do. -A' |407ai+l8*' ua4 

JO 23k|D»'rpeFWMp* Jlk| 21 

3£ | 14 UMmGtecouMC,' 52 .... - 

h8l«| 42l r ii;td. ScwntfllaJ 56k| ..... 1 10 

113 74klWaniiGni<L....|ll9 !+4k|tl5 

38 27k;*Ve«,rAJl*nj I 36k.-— 12 

91 I to lll ouforth Elec.) 66 (-6 ! 20 
268 i301k|W«tlnsh’uoetl[266 |+85 1U 


2.1 15.6 

3.6 - 
4 9:17.4 

4.7 18.0 

0.3 41.8 
4.3 12.4 
2.6] 2. 5) 16.1 
1.B 3.0,26.6 

1.9[ 2.2I24.2 

(712-8 1.6)24.1 
712-8 1.8 24.1 
AID 6.8 7.3 


4.4 9.5 

3.2 18.1 

8.2 11.8 
5.9 4 

3 8 13.5 


| + 2 


30 1 1.4. 3. 123.4 


27 1-' 21 ,T*uioi20p , 

4& • 29 Liwnrnce F. 5p., 

61 4! ll/vCuiper. 1 

f9»V 32 I/iyila ltd ail s...J 

16 ; 7 ■ Ll, nni Lv" nelOj J __ . 

fi» , 4 1 .Mnnmnls 3?p.: 60 I [ 11 • 1 J2\ 3.7J3.7 


23 

48 , 

4 la +k 10 ; 9 ■ 6.1I 4 

40 : „.^..;^10 ) 2.6' : j - 

11 j :b 1.2: : . - 


iOSsilUpl* - :i06 : IS I 1 1: i. 4*7.1 

1941* MartaASpencei:305sc + 4k, A28t 1.4 2.331 3 


J- - * TIH, * 

W ; Marshall Tlia... : 140 ■ vSQ 

194 Martin Nm...-Z79 ' 134 

la' i ;*.lKXlun Wp 6lt — 

IW .1*7 MFIWar'h-eiep 178 -!« :*54 


*1 


L-i 

.a 


26 


;\i Micmel (J.l It*** (3 


jYkiU'irrii, 
Ion [Uvem 


27 

id -el ; 10 

* 

• 9.5| <(. 

72 

• '. 420 

1.. 


9.4 

21? 


1.: 

» 2.1 

i&3.5 

32 


i.i 

6.1 

Il0.4 

SO 


0.71 2.E 

>)l4.n 

21 

I 1 20 

1.4/ 9-5 

3 7.3 


4 ; 6.51 + 
2.C; J.ljfb.3 

lTei 3 X 2 CL 6 

2.1- 7.0 6.7 


ENGINEERING AND METAL 


£101*1 D3S 



3. ©15-1 
2.4)21.9 
2.421.9 
4.l! 14-8 
80.6 10. a - 
a.2( 4.5 9.8 
1.S 5.9 13.8 
1.2) 6. & 12.3 
IS (6L4| 6.4) 7.7 
7 9 8-S 4 
15 + ! 3.© 4 
10 1.3110.71 7.1 
18*1 2.5) 3.9! 6.7 
B— 

dll ) 9 | 7.9] w 
(164 -[6.0- 
20 ; 2.1 5.1. 9.3 
26 | l.a 6.0)15.7 
(15 ! 1.5i 6 81 ♦ 
18 I 9 ! 4.7 « 

, ,___ , . . 10 j l.ll J.T29.4 

lB-ker Perk. 00)- 76 _....! 8.4 | L6f 5.5:11.1 


A.P.V. <80p| j 

Acrotr (Ensri.l. 

Da ‘A’ — 

AdweM Grp.... 

Alaiu9^ Coil.., 
Allen(K.tearj£l] 

Alien IT. & 

An*!. Power.— 

A marl 

And'i'nM’yorfil 
Anderton Forco] 

Angle, Swt* ...... 

Ash £ Lacy— _.| 78 
Aas. British 12* p| 7 , 
Assoc. Tooling- 35 st + I 
Astra Sees. 10 fJ 33 . 
Aurora Gdu- bp.1 19k 
Arerys. ......... —1131 ?— 1 

Avonmoulh | 55 [—4 

U.H.D. 6n«.b0|sl9e 1+6 
tohcocki W.EIJ282 !+B 


265 

166 

186 

151 

£90 

265 

63 

•*8 

70 

89 

99 

42 


+ 1 
+6 
+ 17 

tir 


Uvl 


UI >2 IF unnv» • aw 1 v-t | **•<*)■-•« 

83 67 IfaU'r D'wo ouJ 80 8 | 2.8 S.ff 7.1 

19 | 15 [damtord* 2Dp...| 28 | — 1 — ) — I — 

15 | 2.0[ 6.61 8.2 
22*j 2.3| 8.2; 5.3 

420 l.sll’l. 0 ! - 
<150 1 l.a 8.3) 6.3 
40 i 1.0. 8.7lll.K 
17*i l.Sj 4.1)16.3 
60 I 2.0) 7.5 6.6 
♦5 ; - | 4.7| - 


64 1 31 itorlon A .Sons.., 
82 I 12k',Bair< W m.) iCOp, 
61 kl 22 Bee«on Boiler.. 
19k H . BeruerlXlrpIdy 


63 

65 

33 

Irik 


33V| 19 lj ) He w I) ; D. F . K5pi( 30 "!+7 

® 1 17 iBo-erP'cock i&p- ci \ 

107 1 63 Hirrniii«JiiBlanL'lD7 |+2 
Il«i*' 80 IB'hamPalletlOp 80 I ..... 
& I J(k|U.S_V. (aOp) — . j S3k,+3 

3P7 1 1921 2 ; B lack w'd Ho! fe)292 | + 2 


125 dl 
241* 22 
■32 I £7 

21 ! 10&j 

46 1* 33 
67 34 


Blag'driN fkos...i 125 
HaoserI»ne.6pii> 22 
BoultonWtn.lOri 29 
Hrb'mPs+VnlOp 19 
Hens' way lOp.... 39 
HnckbseDadl>J{< 59 


1*18,4.1 1.5! 15.7 
22J 2.3 4.8 9.7 

j *264 L3 6.0:12.9 

..._) (20 2.1 «.* 6.8 
!+1 , 15 I 1.2 7.9.10.5 
| + 3 :J22 [0L6 5.6! 7.0 
I— Ik: 35 ( « I 5.9 1 « 

160 |Bnt-AJumm.£lil76 I | 7kl 2.81 4.3' 8 3 

3I>- Bnl.Kotlm'kerii 43k‘ + k 15 1 L3, 6.9 11. S 
68 [Hril.Slenin 20p.‘lO7 [ f 26*| 2.1' 6.1! 9.5 


203 

44 

ID? . 

211* 91* Brit. Tool te P...I 13 

212 1 123 l Brod:bouse£L...!212 
S7k, 26 !llron.'*C-sfi>5pi JR* 
123 77kiBrocber\iTt.50pjlOO 
f -9 ■ 92 | L)rvwn& To wee. 69 
iHniwn John £1. 137 
1 Burgess Prod.— • 84 


174 k 1 100 
90 | 76 
53 1 25 
67 j 41 
44 1 21 


+ 10 


no 1 1.6' : 1 - 
12* 1.9; 5.9. 8.7 
d45 1.9| o.3| 8.7 
*17* l.B 6.7. 9.8 
*15 2.7 6.41 6.8 
ll*!i|.4 A4( 8.3 
18 ', 2.1 6 4! 8.9 
7*' 9 1 4.9.' 4 


IDWIKTO llUUt... U*T | ...... 

iBucrerf'U H'ryJ 3&4+V l 

+2 | 13.6) 1.6j 6.0; 9.3 
24 l.d 7.3 9.8 


[Lhnnuu! iW.U 57 
[fapper Nelli IOpi 33 
541*; 2}k'Ouv(Ctnth'ffAII 35k 
170 140 [CashmoretJ.i. .'170 

j93*[ L? 'Cent. VVa-on...., 24 
<£ki 22k! | !bndhimiB , J0p..L 42 
171*1 15 (.:ha]men(E;10pi 14 
73 ; 42k OlarkeCbapm'fL 73 

I37k l21 Clifford (Ch.il'1; 135 . 

310 |23t> )Cuate<iU'L , l*IOp,305sfi + 3kl 100 


+ 1 


10 1 1.4) 7.8 9.4 
30 ',3. S' 4.4, 6,6 
5ij 2.7' 5.9; 6.7 
2 .Or, 8.3! 6.8 
— 5.7 - 


17*' | I2P [Cohon i.L)*20p. 
57k! 68krCaben GCO Grp.. 
iA I 40 'Concentric tlk)p)| 


£4 
I 32 
i M 
■ S3 
26 


125 | ; 31 

97k'+3k< 18 
52 ;-l [ (26 


[CooItW 5 bef 1 aip 32 i ) IS 

(Cooper ( Fr) ( lOplj 42a + Ik 4®8*| 
.U.^lter InrtallOpI 25>t+k 1 16 
:Cromte F*n>lrv.| 90a +8k! 121 
L'rawnHouwlOi.) o5dt k ' 20 
70101 1 


i + .!. 

!— 3 


£34 | £73 CuminUis 7Bw».|£89 
£5 ; 60 [Damsll l&Opl j 75 

37k: IS IDaridson &0p ...1 26 
10 I 7 D'vsft Mat- A'Wp / 

661;, 36 iDavy-Ashraoiv.| S3 
67 ; 37k[l>rlUt-Cont3.lOp( 67 

36 ' 53 I Delta Metal ; 95 

2! j 12 Dirnnn J. H.lOp, lp 
217 143 (Hcrltend Slip ....'215 

'4W 176 |Dewxitter ',190 

63k) 24 ,lA,uinster 48 
142 ll'IS IDuetilo Steels. _l 145 

R2 j 37k;P'ip«t 62 

Ido ,116 IKxtiL -Susses &)j)i 135 +6 

101 EM ; lilbro iHlrtfrn-! 94 !— I 
S9 91* Electro HydriV 20 j— I 

ril 68 > Kil b* (Kent 20j).| 83 

541;! 22k Hn^.Ctmi Cloth, 341* +11* 


33 


114 

ae| 

* 


6.8' 9.9 
8.9|20. 1 
3.31 ♦ 
2.9| 5.6, 6.8 
1.4 4,6.16.4 

1.6 5.013.4 
L9 g.4> 5.6 

♦ ! 6.© <t> 

* I 6-0) « 

2.6 5.8- 5.9 
« 5.6- * 
2.0 3.1' - 


Hi! L9| 7.5) 7.1 

-l-l-l- 


tiWi 1 90 


1“ 


Eva I adust's 6M 27 
£«psd,.1erilleul|^96 


5 4 I 2.4' > 

)*I>r42| 1.6' 4.8; 13.3 

+ 1-) 18 1.4 4.7)14.5 
A15 j l.W 4 '• 

20 2.4 4.6. 8.8 

42.© 1.6. 6.612.1 
! 11 1 2.7) 5.7J 6.4 
] 371) L9 1 6.6| 8.2 
' IS I 2.0 6.0l 8.4 
tdlS ‘ 2.3, 5.6 7.8 
22*| « | 6.1; « 

38 1 1.5l ^.7! 10.1 
8 I 1.7! 5.8,10.2 
115 ] 1.3 Ij- 
726 2.0,' 4.810.1 
lj UJ 4.2|l2.9 
10 ^4.1; 2.4-10.8 


I 

t :::: 

[ + 4 
+ 1 
1 + 2 
'+k 
6 


Stock 


ENGINEERING AND HETAL — Gen. Coot 

h 3m l 1 »«!«!.-! 

ei; i+ o *'l 

S £ *= 

1 Hat frarStcl 21>r) 1 53 
66 
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HOTELS - AND CATERERS— CoBthmea 


8.6 


Higbl Law | 

225 ' ffik;P»?rirtns fD.L 235 

113 i 78S. pMersfJ.iPura.Ilig 
24 k lOk'Plmhpiln 10p+l 34 
35 J 33 IPhlly Ptrfs lOp.' 36 
6J * 

J7 i lik'QueenSt-W. JOp 15 ,' ! B— ! — J — I — 

12'.*. 9i*[Kaimr Test 6p.) 101*: | 20 2.3) 8.5| 4.5 

R2 , 2a iRarners I0p..._. : 62x1 -rBk,rf30 j l.5| 4.813.4 
Ifarbeck 19p....-( 78 |+6 


1371 

fllchl 

Isrw 

166 

10b 

S8 

32*9 

7fi 

« 


1270 

68 

20k 


frf32il 2.4} 4.21 9.9 
«1*! 29 Headleut bp— 46k 1 ...... 27 | 2.2! 2.9jl6.8 

510 310 1 Reed A-trt A £l(310 ( 1 19.2 1.9 3.0(17.6 

46 1 26 Rlvltn(IDASiKk)i 374 + 1 |29k 8.0) 4 

E4 62l a ;i(MeiU‘4eniiat|.! 83 i J 425. 1.7| 7.7) 7-7 


Hoad Wrtah twin 
Rill A 6mlth...J 
HnpldiiBnmfL.. 1 
Bowden Group, 


64k! 


SkfUupItold Bn.8r; 8i«« 


W2I.M.I 

9 k 1 1 nt .Com 6iisri«i| 
81 |Int"Comp.Alr.« 

14kH*eks iffm.l 

Q (jacks' nJAHB&p) 
24 jJnhnaaoiC.H.l. 
)2fi0 &nbiwn(RJ:N»£l 
37 )Keay (Tbos. C.jj 
471*1 Kent Castps 10p 


66k| 58 


Klrkstali Forge-, 
Riteon'a EOp.... 
[siird Groan.... 
Lske&UlbtSOit 
Lead £ Alloys.. 


2.«16.4 
4.6 14.8 


Led .Arthur) 12* p, R8 


2.4(21.4 
4.1,16.9 

3.1 17.7 
5.6 * 

1:1 * 
9.2(11.6 
5.4| 9.1 

3.7121.4 
7.51 9.7 

tdiOi 2.31 3.2il3.3 
1.4! 4.6(16.0 
' "'•6. 1/10.4 

2.91 16.1 
5.8)10.6 
7.2] 13.5 


ELECTRICAL AND RADIO 

127k! 79 lA. B. Electronic! 103 !+7 I 14*1 1.31 3.403.0 
25 1 lik.Aberdare HrV*. , '+ k I" — | — — j — 

177 1133 .VdvROce KUct_.147 1— 1 I 12 3.1 2.0(15.6 

67k: 367g Serial Ite. ' 67k +4 9* Ll 3.6)25.2 

2Ht\ IS 'Allied Insalatri 22 ;*1* I 5 2.0 5.7 6.8 

300 ' 71k:AjupUros *300 | ■♦rf30ri2.5 2.6,16.5 

44 : Sfck.AiKiRdeUtyflOp, 62 ' ! d33^ 1.4 6.410.9 

38* |2S3>4'BS« .382 !+8 *34.l( 

61 ■ 43 iBe**AMayv10p( 64k|+7k] 40 


+8 


90 M 
J1 ! 12 

i 

212 [ li2l : ! Fahey S0p..T ... 1210 , .. ..... 

31 ,11 ;FnlkasBLN"V6p! ifl , 428 iM.fi. 6.810.6 

jl(g: 22 'Francis lad*....! 26k — — i 4 1 — \ 3.8. — 

112 ) 73 ; rj.H.P.Group£i:il2 +2 ! 7,' 2.2! 6.9) 6^ 

OU ■ 30 nsu-kell Chmbrr 43 ' | 6 UD.S a.9; — 

« :Cien.AH.L20p ... 65 +2 1.9 6.6 &6 

17 ) Sl-jCri.-n. KnytodlOjJ 16 J j 21- j 4 J 1.6l 6 

169 
4b 
00 
424 
M 
100 
Ifl 


■WW lOlynced il66k|-Sk; 28*! 1.3; 4.3 , I7.3 

132 (riruenlnu iN.i...; 44 ' sli**an« 

j Ai ;Gr'mr'd£B'LMpj 47 k 


;i7l (linen hHen£l..l414 

|152 rUn.ieri 1G.N.1 .. (*48 1 

'« I Hall Kns: ;I00 J 

ill( iH*i( [Mattbnn. 166 +4 

65ly) 33k Hall. Tberm-A'ki 63k + 1 

I1B 197 Hallite rOp. ,'119 

40 | ’M |Hrtin|s)'i,ln,libpj 40 +B 

72 j 49 |H«iu|iLwn £.±J. “6 . + 4 

3flk[32 |H»ricrWohiy...|38k<+7kl 


8 L6( 4.5; 13.5 
10 0.H;IU.5jll.2 
12( l.e; 3.1:19.0 
32 2.2; 3.3(i3.9 
2.4 5.5) 7.6 
LSI 3.9! 14 3 
1.2) 5 3(16.1 

i.a 0.1I12.0 
frf40( 1.3 5.815.4 
412]; 1£( 4.8112,3 
U 4(8.41 * 


lUnimd........ 

Da “A M ..... 

Llcyii (F.H.I.... 

Locker (T.i (bp) 
Do. “A" (M-, 
b»ilnn&MkUM 
Lungin, ire Bnw. 
M. L. H "hi lag*. 
Uacreadys Mil. 
Muisui Brrmw. 
lTry'tGpN'Vh)) 
Msrtln(T.jmllOpj 
Uartanalr20p.. 
Umey (A AS.' 
UasscyRoh't B. 
MassonScThSOn 

lUtheri Platt, 

Muh'echaie 

Metal Bjx £1... 
MetalTr'derilt^ 

Metalrax5|t 

Mt'pole tnd. I0p] 
Mid Alununhiml 
MkU«nd ladLSp. 
Miles Druce...... 

Minin*; Sup lOp. 
Mint B'ham 


I Mitchell S-s lOjiaik^ + k 


L3j 4.4)16.9 
l.a 3.8(14.0 


74 

141* 

136 

20 

214 

29 

325 

«5 

8ik 

«9k 

110 

291* 

105 

164 


67 

57 
75 k 
14 
12J, 
81 

160 

32 

58 
17 k' 
21 
82 

202 

24 

74 

62 

71 

33 
384 
39k^ 

32k 

34 
7B 

7 

98 

167 

74 


36 
132 
43 
62 
116 
145 
25 ki 


(Crabtree (60p)...jl54 

CrayEJectnc IOpi 74 1 , 

iCrosslaod (5p)...' 165*1 ..... 25.8 1.3 8.2 9.2 

Deocn 198 !-I I (36? L^ 4.7|I2.8 

Do. -A" )188 j i'l36il 1.71 4.9|I2.2 

EE 117 iDwrltron lOp .J 17 ! J0I3.U5.9] 0 

12k! 6k DewhnrefA't^ 7k - :5*l L2 I | — 

TfilsJ 2L Dimple* bp...._; 36 1 + 1 35 1 1.6 4. 9i 13.2 

145 | S8 ,DomraSraA'3Jpl4S I 30 1.8 4.1 13.6 

odlg. 8>k'Oo”dlncAM6p.| 56 |— k t29.2 2.3 4.£ia8 
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! I 21 ! I.7l 7.2 1 8.2 

] ; A 10*1 1.5! 4.4 15.2 
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(Buiwl I 1 nip. ! 

AlajwmJaSfv 


16 ls| ..... 
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3.6811 

4. BI19.3 
3.7A6-5 

2.1.65.3 
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1.7147.6 

l:% * 

6.5.15.1 

3.8W.3 
2.260.0 
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t-7 J lBiatCrowther 54 |+i* 

33V 1 23 Dixon (DaTtd}..|31l*BL+1V l 

31 : 22 Bmalov i J.) I 28i*1 

?<J Emwxll'anlftOp! 26 I ...... 

361*1 



32 

15 

»i E | 

£2*4 


28 lFi»ter(Jolmj.... 

7l*,Uirld Bros, ftp... 

3H* Htr'iM'Un-nZOpj 22 

ft? HomJm.r. - 

2Sl3;llLlnK’nrthllH) I . 


261*' 2] | Do. -A" £Cp..l 


37 1* Jereinu (HJi!cbI.| 


53 

44 plnokfiy Huffb... 60 
17 BalllDKia (R.I.. 27V, 

29 20 rtirbland *A‘.... 2BV 

57 36 ILK.T.TexttlOp) 50 |-T 

100 10 |T*>uiVjaann _ 100 j + fi 

S3 25 (Tre Boni Carpet. 37 
16 6 V iTon- dalel nd lOp 16 

19V 3 iTulketh Grp 9 *_7 

441x1 3kl£ IWJtdjc.Wnrsled 42 V — 1 2 

7£ ( 65 ]W.S.4Ptoynei:i 70 

MVl 4aS8\r,a.kM|)bm£l 49V — V 

23 ! 10 jirmlria Walker 1 22 I 

29Sb| 10 (Wurth (Bondi... 20 ] + ** 
170 (156 fftmehol - 170 | 

TOBACCOS 


13 }— *4 
75 

26Vi 

24V 


25 ) 1.4) 9.2/ 7.7 
;15 LS] : - 

15*1 0.&.10.6 15.5 
15 ! ip j 8.3 9 
j A9} 5, 6(20.2 

- I 1.2! - 


13 


12*] 

12*1 9 


8.9] • 


;5.6 l.d : ( - 
14 1.5 9.6 6.9 
18* 1.4, 7,6' 9.7 
9 1.71 8.8] 7.3 
31 .jfcri 7.51 9.8 
dll « 8.5] « 
dll f 9.0] 4* 

| 14 ra.ll 6.6 7.5 

) 13* 1.7 5,Sl0.6 

+ 1*1 10 ;1.3| 9.1|8.7 
10 1 l.li 9.4; 9.6 


48*| 1.0 8.5^ 
12*: 3.0 1 , 3.1 


12* 


H 

8*' 

Z4 

58 


* B.4^ 


6.4 
J0l9 
* 

l.Oi 6.3)18.2 
O.B 5.223.6 
1JS. 3.1S6.8 
1.0 9.1 

1 T 3 b.'tI _ 


J365 (Brit Am.fRsi... 1390 
“ I Do. 0pcPi.<£ll 64 
(Bril.TobAna 6 A 96 
iCarreru'B 1 12* p 37V 
Di mli 111 (A.) 10] 1 16 
[(7aUnherto)i.. [156 


391 , 

64 67 V 

09 S3 
3 A \ LSI* 
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; t22*. 2.5i 

’ *7*'lV.Q 
• 10 lUM 
, 15 0.8 
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ICO I 91V Chau'lla. Inc £1100 
313 23 ft Do. Da Cap. 

52 V| 37V, Charter Trust— 

114 1 7ft (Charterh'selnv. 

25V 1 Sll^.Citv&Cumlnc.. 
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£58 1 £55{^dUA.<l!&rtn60£36 
5S7 3)7 1 Do !5iihSb*nFll^BS7 
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25 { 92t«>PriiTwt<il{H £t 1 

IIV! Sin i^ihweiln Hdg.Scpj 

lllfi', 9M:|>'on:hiiii»h I 

4V 4 (Scm. CwUm— ; 

21 If! 15 I*nt. Itan A Ld* £I J 

I SO 36 ptnndxni £l ] 

( ft | 4 (Tea Lorfsiratinn | 


5V. 

: 2 ui.j. 3.0 . 

140 

*4 - ' B.9 

44 

; 5 • 1.211.4 

50 i 

, 3 i 1.3] 6.0 

"J6 

• 2A; 9.& 9.6 , r 

35 

• 21, - ' 7.1 

117 

21 ! 1.3-17.9 

10 

; li : - .. 

11 


4 


16 

; ti ft !6.6 , 

4Bd 

+ 1L 1 5 1 1.3 '0.4 j 


3.B^ 

4.2] 

3.3 

7.1 


128.4 

16.3 

38.7 

53.3 

7L6 

,21.9 

17.5 

14.5 


o.LZO.b 


<15 ] O.S 

35c L2i J.7;'4B.6 
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ac-7 !lo7V-lTlDMrboaoin ..;207 * — ( 
90V' eaV'WItan Inc i 88 

I to 


41 
10 
29 
IS 

13V 
22 .. 
113V M 
45lf' Su 
Ti ■ 6C 
iZ 1 65 

to ! 4a 
45 1 34 


EllfKant Daggiltli. 
ll 1lA&tLi<slnl>i<iii. 
lo .iVvnui'lArnKH^jr, 
17V i.i root vlei i3ftci— ...|17 

Klnnti iHlt 

(ije-ilieilili 

IMorit'caJ-.- 1 1(1) 

,3'. Alrirel U.iilk.' 

iSiihyigi.'l OVn 

Vlaktouroiu 4 li.li... 


[ 67V [Wood Hail 94 I — 1 . „ 

136 yeoman Inc...Jl60ft+2»» SS {Ul. I 3.4*77.6 
j 22 Yorks £ Lane*..) Ss7 . I b»|U).l a. II 19-1 


10 U0.9I 2.6 )3.01 
•9 1 1.3) 3.2,74.4 ! 

18*| Ll! 4.108.5 [ 161 
SBi! 9 I 3.2 j * ;S30 
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. 55 

+2 

; .3.3 : 

.« 


.. 2t>. l.C .1.5 
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LooAusJtG’ulOp 33 
Marl Invest. lOp 25 V 

N.MAJI^ 44V 12j! 
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THE LEX COLUMN 


Index rose 2.3 to 408.0 


Alfred Herbert in the trough 


sorely 


; BY C. GORDON TETHER 

IT SEEMS pretty clear from the 
Australians* reply to Mr. Roy 
•Jenkins' bitter criticism of the 
way in which they behaved about 
sterling in 19SS that they were 
not the sou] of helpfulness, even 
• if their conduct was not quite 
so “ tough, rough and supremely 
selfish”' as he contended. But 
. the real point here surely is 
th.it Australia, in common with 
_ most of the other sterling coun- 
tries, had boon sorely tried by 
the self-centred way in which 
Britain has run the £ area 
system. 

I 

Sn it was hardly to be J 
wondered at if. by 1968. there 
was a tendency to resist new 
British attempts to vary the rules 
in the U.K.'s favour — which 
; effectively was what Mr. Jenkins 
was asking Australia to do — 
based on the strength of the 
argument that the rest of the 
.area had a duty to make further 
sacrifices to help Britain extri- 
cate herself from her continuing 
financial embarrassments. 


In the context of the machine 
tool cycle. Alfred Herbert's 
performance in the six months 
to April is predictable enough, 
with a loss of £828,000 after 
£452,000 redundancy and closure 
costs against profits of £811.000. 
If an 11 per cent sales drop 
to £20.9m. looks worse than the 
industry average, the new order 
intake— 20 per cent down at 
£19.4m. — looks usefully belter 
on the face of it: Herbert 
reckons that the cycle has just 
about bottomed out, something 
which is not yet reflected m the 
industry figures, even though it 
cannot talk in terms of any 
improvement 

Yet the orders downturn only 
really got going in the third 
quarter of 19T0 and the full 
impact on sales has yet to be 
seen. Against that, February’s 
redundancies were reckoned to 
be worth at least £2in. a year in 
cost savings and the major 
redundancy payments should be 
nut of the way. Interest pay- 
ments — £627,000 in the first 
half— have been on a downtrend 
since the second quarter with 
declining working capital 


requirements, and cost escala- 
tion in raw materials should be 
easing back. So the second half 
outcome need not be much 
worse, and may just be better, 
than the first. 

This is of limited relevance 
to a share price of 52p, which 
in the last four months has 
yo-yoed within a range of 27p 
and 59p. A market capitalisa- 
tion of £10im, has little 
prospect of a significent earn- 
ings basis next year, and the 
shares remain an outright 
speculation. 

See also Page 19 

Dowty 

A rise of 6p to 109p in Dowty 
yesterday was on the face of it 
a surprising reaction to the com- 
bination of a pre-tax figure of 
£5.03m. after a £5.05m. forecast 
and the news of a rights issue 
to come: perhaps the fact that 
it is a convertible which is 
mooted allayed worse fears. 
With borrowings only 20 per 
cent of capital employed and in- 
terest charges a mere 9 per cent 
of pre-interest profits potential 


equity dilution could have been 
easily enough avoided. How- 
ever, the issue need be no more 
than £3m. or £4m. against a 
£40m. market capitalisation and 
meanwhile earnings per share 
of S.35p imply a very modest 
rating with prospects “good” 
for further growth in profits this 
year. 

See also Page 19 

Anderson Mavor 

For a share standing at 72p, 
a dividend increase from 5p to 
7p would in itself be reason 
enough for a 17p jump to S9p. 
especially after first half pro- 
fits had shown a drop from 
£406,000 to £208,000 pre-tax. In 
fact the second half figure 
from Anderson Mavor is use- 
fully up at £514,000 against 
£483,000 for a seven month 
period, and this despite the 
fact that the loss from Mavor 
and Coulson has emerged at 
no less than £860,000 for the 
year as against a “ reasonable " 
profit in 1969-70. It is the loss 
elimination potential here 
which clearly accounts for the 


Board's confident dividend 
policy. 

Meanwhile the way coal has 
suddenly become a growth 
industry with a 1975 target UJL 
output of 150m. tons as against 
the 1967 White Paper goal of 
120m. tons is an acceptable 
argument for a status change 
for a group with 70 per cent 
of sales going to the NCB. So 
a p/e of 12 is quite understand- 
able, given the recovery pros- 
pect in hand. 

See also Page 19 

Inveresk 

Inveresk has followed its 
second half 1970 losses with 
trading £367,000 in the red for 
the first 24 weeks of 1971 and 
the British Tissues stake bring- 
ing In a £115,000 debit Neither 
figure is a surprise. UJL. paper 
and board consumption dropped 
8 or 9 per cent, in the first 
five months of this year and 
that, with the Scandinavians 
keeping up the import pressure, 
left domestic manufacturers 
between 10 and 15 per cent 
lower in various grades. With 
tissues, the story is simply one 


of capacity growing faster than 
demand, and in neither case 
does it seem likely that the 
boost to the UJv. economy will 
do much for Inveresk in the 
immediate short-term. This 
leaves the shares at 24jp relying 
on a book asset value of 84p, 
but the closure of 12 per cent 
of U.K industry capacity this 
year might be enough to keep 
any predators at bay. 

See also Page 19 

Westinghouse Brake 

In recent months the market 
has taken a sceptical view of the 
effect of British Rail’s heavy 
ordering phase on the fortunes 
of Westinghouse Brake; hence 
there was scope for the shares 
to rise 25p to 266p on the first 
hairs 35 per cent growth in 
profits before tax to £1.34m. 
That is coupled with a promise 
of something higher in the 
second six months, which pre- 
sumably makes a rise from 
£2. 23m. pre-tax to around 
£2.9m., a reasonable target for 
the full year. 

In signalling, the U.K. work- 


load should stay at a goad letfel 
for a number of years, with 
cost escalation clauses to pro- 
tect margins on the longer term 
contracts. Moreover the Austra- 
lian and South African opera- 
. dons, which have probably been 
accounting for around a quarter 
of profits in the past year or two, 
have growth backgrounds. 

Unfortunately the non-railway 
diversifications are having a 
hard time, what with the heavy- 
electrical industry depressing 
the high power semi-conductor 
side, and a commercial vehicle 
slump acting against the road 
brakes business. However, the 
group is hoping for a slightly 
better contribution from the 
latter company, now owned 
jointly with Bendix USA And on 
a possible overall earnings gain 
from 18.9p to some 24p a share 
the prospective p/e is a modest 
enough 11; at any rate, the 
shares hardly need to rely on 
the downside support of a net 
worth around 270p. though 
Adepton and its 11 per cent, 
holding is still the joker in the 
pack. 

See also Page 18 



Little hope for unions 
as UCS report is made 


Expensive 


Although the successful func- 
tioning of the sterling area 
system calls for the full 
■ co-operation of the overseas 
'members with the U.K., they 
. have never had any effective say 
’’in the running of it. Moreover. 

‘ they have discovered in the pro- 
.:ess of time that the price they 
,had lu pay for the principal 
j advantage participation con- 
‘ (erred on them — namely access 
i :o the London capital market for 
: development finance— was much 
V ii?her than they had bargained : 
..for. 

„ Thus the main obligation the 
r System imposes on the overseas 
n embers is to keep the bulk of 
r heir external reserves in Lon- 
, h»n. And since the value of the 
,.i in terms of the other principal 
vorld currencies has been re- 
1 luccd by almost a half since 
••he end of World War II. this 
las been a decidedly expensive 
justness for those members that 
i lave had — and Australia is very 
i-nuch a case in point— a sizeable 
‘ eternal reserve to express in 
• his form. 


BY ALEX HENDRY, LABOUR REPORTER 


THE report of the four-man 
committee into the future of 
Upper Clyde Shipbuilders was 
handed to Mr. John Davies, 
Minister of Trade and Techno- 
logy, last night He is expected 
to make an announcement about 
the company later this week. 

Mr. Davies got the report 
within a few hours of meeting 
a delegation of Scottish trade 
union leaders who protested 
vigorously about unemployment 
and warned that closure or con- 
traction of UCS was not accept- 
able. 

But the union delegation — led 
by Mr. Ray Macdonald, chairman 
of the STUC, and Mr. James 
Jack, general secretary — were 
unable to squeeze an ounce of 
hopeful information about UCS 
from Mr. Davies, or Mr. Gordon 
Campbell, Scottish Secretary. 

The report is expected to 
recommend that UCS should be 
restructured Id a way that wiU 
hive off part of the comp any 
and concentrate shipbuilding in 
a smaller unit. The Government 
has never hidden its view that 
UCS Is not a viable proposition 
in its present form. 

After the meeting in London 
yesterday. Mr. Jack said they 
had been told nothing that gave 
them hope that the Government 
could, or was inclined, to meet 
the serious unemployment situa- 
tion in Scotland. The level of 
unemployment— 134,000— is the 


■, -m 


Mr. Gordon Campbell 

highest summer level since 1940 
and in Glasgow the adult male 
rate is 10.3 per cent. 

Mr. Jack said both Ministers 
seemed to be relying upon the 
recently announced public works 
expenditure— £33m. for Scotland 
— und the mini-Budget to im- 
prove the situation. 

The delegation also pressed 
the case for a new steel plant to 
be built at Hunterston, Ayr- 
shire. but were told that no deci- 
sion on such a "green field ’’ 
project would be made before 
the end of the year. 


The union leaders also repeated 
the warning from UCS shop 
stewards that they will take over 
the yards if there is a Govern- 
ment decision to shut them. Mr. 
Jack said that what the men 
were saying was simply that 
there was work at the yards and 
they would fight to be allowed 
to do it rather than join the 
record number of unemployed. 

Crunch coming 

Andrew Hargrave writes: As 
the 2,600 workers at the UCS 
Clydebank yard returned to work 
yesterday after their three weeks' 
annual holiday, a meeting of the 
co-ordinating committee of shop 
stewards and full-time officials 
was called for to-day. 

"We feel that the crunch is 
coming this week and we want 
to alert shop stewards as well as 
workers at the other yards,” said 
Mr. Robert Dickie, convener at 
Clydebank. He was referring to 
the 4,000 workers still on holiday 
at the group’s Govan and Scots- 
toun yards and at the Linthouse 
steel factory. 

The shop stewards seemed dis- 
appointed at having bad no 
opportunity of meeting the four 
advisers before submitting their 
report to Mr. Davies. One 
claimed that an assurance to this 
effect was given by the advisers 
when they began their work last 
month. 


Advertising 
revenue for 
ITV up by 
nearly 14% 

By Pamela Judge 

ITV ADVERTISING revenue rose 
by nearly 14 per cent, in the first 
half-year, reaching £52. 8m., the 
highest yet recorded for that 
period. i 

In January-June, 1970, accord- , 
ing to the Independent TV Com- 
panies Association, -the total was 
£46.3m. bat that included the 
time when Granada was off the 
air because of a strike — a gap 
which could account far £600,000 ! 
lost revenue. 

Several factors accounted for 
the rise. There were changes in 
advertising rate structures, one 
or two of which were raised. 
Generally speaking, there have 
been more advertisers this year 
and some contractors have 
adopted tougher policies, pre- 
ferring to be “light" of adver- 
tisements rather than lower their 
rates. 

Rates are to go up by an aver- 
age of 9 per cent this autumn. 

In June, revenue was £S.3m. 
compared with £6.4m., an in- 
crease of £1.8m. The effect of 
the 1970 Granada dispute has to 
be taken into account 
The trend of revenue has been 
upwards since September. The 
£52.8m. exceeds the previous 
best level of £50 -5m. In the first 
half of 1969, and that of £50m. 
in January-June, 196S. 


Board row hits 
Trust Houses 
Forte shares 


BY SANDY McLACHLAN 

SHARES in Trust Houses Forte 
were hit yesterday by the week- 
end news oF the Boardroom split 
between the ex-directors of 
Trust Houses and the ex-Forte 
directors. At one stage the 
shares slumped lip to 112p. 
compared with a high for the 
year of 151 p. At the close they 
had recovered to 120p for a net 
loss of 3p. 

Following the adverse publi- 
city caused by the dismissal of 
Mr. Michael Pickard as manag- 
ing director (he remains on the 
Board), it was clear yesterday 
that for the time being the Board 
will attempt to soldier oo under 
the joint managing directorship 
of the chairman. Lord Crowther, 
and Sir Charles Forte, the 
deputy chairman. 

However, it is also clear that 
this is unlikely to form the basis 
of a long-term solution since 
Lord Crowther and Sir Charles 


do not see eye to eye Dn certain 
points of principle, and Lard 
Crowther has already said that 
he would like to see the rein- 
statement oE Mr. Pickard as 
managing director. 

It is believed that tbe council 
of trustees, which has 50 per 
cent of the voting power in the 
company, feels that the only 
answer must eventually be to 
resolve the situation at an extra- 
ordinary general meeting of the 
company. But so far no attempts 
have been made by either Lord 
Crowther or Sir Charles to set in 
motion the machinery for calling 
a meeting. 

Lord Crowther yesterday said 
that both sides would make tbe 
best of the situation. It is 
obvious that an attempt is being 
made to make a breathing space 
to allow the worst of anger and 
hurt feelings to subside before 
the situation is taken any further. 


Best value in 
unit ventilation. 


Weather 


U.K. TO-DAY J {(* 

Pressure is high to the N. ofJI 1 ** 
Britain and a rather flat trough 
of low pressure is slowly moving a 
over E. England. Wales, W, and ’lit 
N. England will be rather cloDdy,' jul 
and mostly dry but some lights^ * 1 
rain or drizzle is likely at fimy 
chiefly in E. areas and over h3& t 
Some brighter spells are like)? , , - 
particularly in W. parts. It wfii jf 
be mostly rather cool. . . ..*! [■. 

S.E. England. E. Anglia, Ce&iT 
S. England will have sunriy J 
spells and scattered showers, bat 
it may become rather more / 
cloudy later. Temperatures wiWiij 
be near normal. : 

N. Ireland and Scotland 
be mostly dry and rather cloudy 
but some sunny spells are Likelj 
mainly in W. areas. It will be 
rather coot 

London; S.E., Cent. S. Engiarafo 
EL Anglia; E. Midlands; CbauioJ 
Isles 

Sunny spells, scattered 
showers. Wind S.W. tight, .r 
EL, Cent. N. and NJL England; 
Border^ 

Mostly cloudy, occasional 
drizzle, some bill fog. Wind 
N.E. tight Max. ISC (64F). .\ 

W. Midlands; S.W. and 
England; Wales; Lake Oistt^ 
Rather cloudy, perhaps raq 
early, some bright spells. Wind 
variable or N.E. light 
Isle or Man; S.W. and N.W 
Scotland; Glasgow; Argyle; R 
Ireland . ... 

Mostly dry, some sunnv spells 
Wind N.E. light. Max. 17C (63Fj 
EL Scotland; Edinburgh; Cad 
Highlands: Dundee 
Cloudy, occasional drizzfe 
Wind N.E., light or moderate 
Max. 13C (55F1. 

Caithness; Orkney; Shetland 
Dry, cloudy. Wind N.E 
Outlook: Generally dry mi 
warm at first but rain spread^ 
to W. areas and scattered thm 
derstorms in Cent and E. area 
later. 

V 

BUSINESS CENTRES 


The revolt 


1 Matters can be considered to 
*.iave come to a head after the 
' terling devaluation of 1967. And 
1 or a very good reason. Thus, in 
•>rder to discourage them from 
/uvRsing for diversification of 
.‘heir sterling reserves during the 
7 ong crisis that preceded the 
’ ui, the Treasury had given the 
.• countries a more or less cale- 
• orica! assurance that their 
.onrtnn funds were safe. It was, 
_ nrieod. because he felt th at he 
‘ .'as personally so deeply impli- 
ated in this hroken promise 
'hat he couldn't face them again 
..hat Mr. Callaghan resigned as 
:hancellor of the Exchequer 
•inn afienvard.s. 

. i The growing dissatisfaction was 
nnned by a great dual of talk 
; -a the U.K. of the possibility 
. Jiji the £ would have to be de- 
allied again to establish it on 
truly realistic basis. And it 
as nut only Australia that 
ogun to bml that it might be 
ecessary tn undertake a mas- 
i vo switch of reserves from 
..•union unloM the British aulho- 
Mies were prenared to ensure 
tat they would he adequately 
n dwted against further cuts in 
jo value of the I. 

The revol; which ultimately 
■nulled in the British amhori- 
. es hastily offering dollar 
inrantces for official £ 
.Tinner* all round was actually 
.titrated by Hons Kong. 


Statement on RB-211 5 s 
future before August 6 


BY RAY DAFTER 

MR. FREDERICK CORF1ELD, 
Minister for Aerospace, told the 
Commons yesterday that he 
would make a statement about 
the future of the Rolls-Royce 
RB-211 engine before Parliament 
rose for the summer recess on 
August 6. 

Asked for an assurance that 
work would continue beyond 
August S — the date for review- 
ing the project set by the 
Government in May — Mr. Cor- 
ficld said It was still a matter 
for consultation with other 
parties concerned. 

Both Lockheed and Rolls- 
Royce {19711 are hopeful, how- 
ever. that work will be sanc- 
tioned after this date provided 
there is ji prospect nf an early 
American decision on loan 
guarantees to the aircraft 
manufacturer. 

Mr. Corfleld said that the cost 
of all work on the RB-211 pro- 
gramme from early February to 


Continued from Page 1 


August S would be about £30m., 
which the Government had 
undertaken to meet. As well as 
development, this included pro- 
duction. which was already well 
advanced. "I have set in train 
a review of forward estimates,'' 
he added. 

Lockheed claimed yesterday 
that observations by scientists 
of the Rolls-Royce-powered Tri- 
Star indicate that the airliner 
will be 60 to 70 per cent, less 
annoying around airports than 
current Boeing 707 and DC-8 
aircraft. 


Flight tests 


Mr. J. R. Thompson, manager 
of the acoustical staff of Lock- 
heed. said the prediction was 
based on extensive noise 
measurements made during the 
flight test programme in the past 
eight months. 

Sound from the aircraft's three 
Rolls-Royce RB-211 engines 


would be substantially below the 
new levels permitted by the U.S. 
Federal Aviation Authority. At 
take-off. the new permitted limit 
is 105.6 perceived noise decibels, 
while the sound from the TriStar 
is 97.8 P1NTD. On approach, the 
TriStar produces 102.3 PND. 
compared with the limit of 107 
PND. 

When the aircraft is operating 
at less than its top take-off 
weight on many European 
routes, the noise level should be 
reduced by a further five to 10 
decibels. 

Lockheed says that the quiet- 
ness springs directly from 
several advanced features of the 
engines. Five rimes as much air 
passes at low velocity and low 
temperature through the engine 
fan than through the core of 
the engine. This reduces the 
volume of high velocity jet 
exhaust, which is tbe primary 
source of noise in previous 
engines. 


Bamberg may 
start cargo 
airline 

By Ray D after 

Mr. Harold Bamberg, chairman 
of Eagle Aircraft Services, con- 
firmed last night that he was 
investigating the possibility of 
setting up a cargo airline to 
serve principally the Far East 
“We are looking very closely 
at this but no final decisions 
have been made," he said add- 
ing that a decision may be made 
later this year. 

The tentative proposals fore- 
see the airline using a fleet of 
Boeing 707s, I understand. Mr. 
Bamberg, former chairman of 
British Eagle International Air- 
lines. which collapsed in 1968, 
has already set up an embryonic 
air operating company. Eagle 
Flying Services which flies two 
Beech passenger aircraft within 
the UJK. 

Mr. Bamberg did formally 
announce yesterday that Eagle 
Aircraft Services had been 
appointed sole distributor in the 
U.K_ Switzerland and West 
Germany for the Lockheed Jet- 
Star. the four jet-engined 
corporate aircraft. The com- 
pany is also the U.K. distributor ! 
for the Beech range of aircraft, i 


Top 200 get CBI 
price request to-day 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


Amstrtm. 

Bahrain 

Beirut 

Belfast 

Belgrade 

Berlin 

Birnisiim 

Bristol 

Brussels 

Budapest 

B. Aires 

Cairo 

Cardiff 

Cologne 

Copnliaim 

Dublin 

Edlnb'rgh 

Frankfurt 

Genera 

Glasgow 

Helsinki 

H. Kong 

Jo'bunt 

Lisbon 

London 

Luxcmbrg. 
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Mid -day 
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V 23 H2 
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S 14 57 
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Madrid 
Manchnstr. 
Melbourne 
Mi'ilm c. 
Montreal 
Moscow 
Munich 
Newcastle 
N. York 
nslo 
Paris 
Prague 
Reykjavik 
|Rin dc J'o 
I Rome 
Siasapore 
Stockholm 
Strasbourg 
Sydney 
Tehran 
Tel Aviv 
Tokyo 
Toronto 
| Vienna 
Warsaw 
Zurich 


C in 1 
F 3f 1 
F 39 i 
R U 5 
S 26 1 
F 39 } 
R 27 f 
C 25 -I 
C 27-i 
S 14 3 
S 30 t 
S 22 2 
R 24 a 

c a a 

S 38 vt 
F 29 9 
S 27 J 


HOLIDAY RESORTS 


TWO HUNDRED of the U.K-’s 
leading companies will to-day 
receive a request from the Con- 
federation of British Industry 
for a firm assurance by August 6 
that they are prepared to sup- 
port the CBl’s initiative on 
voluntary price restraint 

Although the CBI is seeking 
a commitment by the companies 
not to increase prices by more 
than 5 per cent, in the 12 months 
from Saturday this week, except 
in special circumstances, it 
accepts that some Boards may 
need until the end of next week 
to make up their minds. 

Letters from Sir John 
Partridge, the CBI president, to 
the 200 concerns were sent out 
yesterday. At the same time he 
wrote to another 11,300 smaller 
companies explaining that they 
could sign a similar undertaking 
to that sought from the larger 
groups, if they wished. 

Apart from Sir John’s cover- 
ing letter, the 200" major groups 
will receive a memorandum 
explaining the background to the 
CBI decision to establish volun- 
tary prices restraint and the 
undertaking, with notes attached, 
which they" are being asked to 
sign. 

Basically, the 200 organisa- 
tions are being asked to sign a 
declaration that they will 
“ avoid raising prices of pro- 


ducts/services supplied in the 
U.K; limit any unavoidable 
increase in any of their prices to 
5 per cent and, if possible, less 
and. where larger increases are 
unavoidable, limit the weighted 
average of price changes in the 
relevant range of products to 5 
per cent or less." 

Companies are also being 
asked to time unavoidable price 
increases so that they took place 
at least 12 months after the 
previous one. 


Ajaccio s 
AUtndrU S 
Algiers S 
Athens F 
Barcelona s 
Biamu S 
Blackpool S 
Bordeaux S 
Bau'Offne S 
Casahlnca S 
Cap Tn. S 
Corfu C 
Dubrovnik 5 
Faro S 
Funchal S 
Gibraltar S 
Guernsey S 
Innsbruck S 
Inverness D 
I of Man C 
S — Sunny. F- 
St.— Stormy. 
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29 84 Las Ptms S 3_* 

29 S4 Locarno S 27 9 

27 SI Luxor S 27 I 

26 79 Majorca 5 31 

20 6S M.ilaca S 27 t 

23 77 Nairobi C 17 I 

20 GS Naples S 31 1 

25 77 Nice S 26 7 

15 59 Nicosia S 51 S 

31 88 Oporto S 21 V 

29 R4 Bhortev S3t' 

25 77 Salzburg S !8 5 

23 75 St. Morttz C 23 < 

26 79 Tanjtcr S 35 7 

15 84 Tunis S 29 f 

27 81 Valencia S 28 ( 

11 52 Venice S 30 f 

16 61 

■Fair. R— Rain. C— Clowfc 
Sh.— Showers. D — DnZCS 



within Rules Europe: George-Browii’s views 


j One can understand why 
‘'Mininc Street became 
nnnyeil when it discovered that 
• usir.itia was not ready in allow 
•ic big inflow of investment 
.mney from ihe U.K. that de- 
veloped in 7 fills — mainly an a 
1’sull of anxiety in this country 
■bout the durability nf the £'s 
,ew S2.40 exchange rate — to he 
ranked in London. 

Rut since freedom For capital 
.invrinrnis is one of the few 
dvaniases membership of the 
rea confers on the overseas 
: ?un trips. Australia was not act- 
ig in a way That conflicted with 
■ie rules. She was merely resist- 
lg a new attempt by Whitehall 
j exploit the norma! willingness 
T the rest nf the area tem po- 
inty to relieve Britain, :il times 
f difficulty, of the responsibili- 
■*s her ppniral position in the 
.stem imposes un her. 

li would, of course, have been 
ice if Australia had been will- 
ic to make this new sacrifice 
. ut one can hardly blame her 
>r refusing, romemherinc what 
ersistent British economic 
•ismanagement had cos! the 
,verscas members — especially _ as 
tore was a strong suspicion 
•;.it their willingness to indulge 
ns weakness had contributed to 
's pcropluafion and thereby to 
■icir own discomfiture. 


and. I expect, a bore to those 
who hear it. 

“This Government claims to 
have played the hand which we 
prepared for the negotiating 
table. We must have been pretty 
good at preparing and they must 
have stuck awfully close to our 
brief, because it has worked out 
pretty well exactly as we thought 
it would." 

About the Labour Cabinet 
meetings when he and Mr. 
Wilson convinced Ministers “to 
accede to the Treaty of Rome 
if acceptable terms could be 
negotiated," Lord George-Brown 
said: “ It is fair w say that some 
were never persuaded, but we 
did persuade the majority and 
we did it on both economic and 
political grounds, i think Mr. 
Wilson was rather more 
persuaded by the economic and 
l by the political considera- 
tions." 

On rheir tour of Europe, he 
said that he and Mr. Wilson had 
seen that the really difficult 
issues with the Six were fewer 
than they bad expected and that, 
no tbe really troublesome ones, 
solutions which could be accept- 
able appeared to be available. 
“This was a view we jointly 
formed." he said. 

Lord George-Brown did not 


refer directly to Mr. Wilson’s 
statement last week that he. as 
Fnreign Secretary, had pressed 
for a transitional period for 
New Zealand of “ more than 20 
years ” when they went to 
Luxembourg in 1967. But be 
had this to say about their view 
of the terms which “wo thought 
then ” would be right and 
acceptable: “One always tried 
for more, but we were prepared 
for these terms fin the present 
Government White Paper).” 

In the Commons, MPs con- 
cluded their four-day debate on 
the White Paper with speeches 
by Mr. Anthony Barber, the 

Chancellor. Mr. Reginald Maud- 
ling. the Horae Secretary, and 
Mr. Michael Foot, for the Oppo- 
sition. 

Mr. Barber claimed that the 
aholition of tariffs would trigger 
off trade expansion and indus- 
trial change, but in a sparkling 
speech Mr. Foot said he could 
see no reason why his con- 
stituents should subsidise In- 
efficient French farmers. 

Mr. Denis Healey, "shadow" 
Foreign Secretary, said there was 
no chance of entry bringing 
Britain The benefits which were 
expected without a change of 
Government policy far more 
radical than the Conservatives 


could hope to or wish to achieve. 
This was why acceptance of the 
terms could he a disaster with- 
out a General Election. 

Mr. Maudling told MFs the 
argument against entry based on 
the terms negotiated was a 
“ bogus argument." If the 
Opposition was now saying the 
terms were not acceptable, 
“ their whole enterprise in trying 
to enter themselves was bogus 
from the start." he said. 


BR discusses 
holding down 
rail fares 

BRITISH RAIL is discussing with 
the Department of the Environ- 
ment the implications of comply- 
ing with the CBI appeal to hold 
price rises to 5 per cenL which 
the Government wants nationa- 
lised industries to follow. 

The talks could affect the pro- 
posals for a 25 per cent increase 
in rail fares due to start in Lon- 
don and the South East around 
March next year. 

A British Rail Board spokesman 
said last night that the talks had 
been going on since Mr. Barber's 
mini-Budget last week. 


Employees feel impact of 
big rise in bank charges 


BY MICHAEL B LAN DEN 

EMPLOYEES of many large com- 
panies and institutions are being 
faced with the sharply increased 
bank charges brought in at the 
beginning of this year. The 
increases in the group terms, 
pioneered with ICI in 1959, were 
announced in November. 

Only now. as the first half 
year's charges are being debited 
to customers' accounts, is the 
impact becoming clear to many 
employees who have in the past 
enjoyed cheap banking. 

Apart from those employed by 
ICI and other companies which 
have set up special schemes 
under the group arrangements 
common to ail banks, these 
include many customers who 
have enjoyed the benefit of 
special arrangements negotiated 
by their employers individually. 
In some cases, this has meant 
employees paying no bank 
charges at all if they kept their 
money with the same bank as 
their companies. 

Prudential Assurance em- 
ployees, for example, have now 
had to start paying a basic 
charge for their banking 
facilities. Bank managers have 
been getting complaints from 
customers being billed at the 


new rates, and expect this to go 
on for a month or two as more 
accounts are sent out 

Under the new arrangements, 
the concessionary charges offered 
under group schemes were in- 
creased by up to three times — 
from 25p to 75p for up to 30 
withdrawals in each half-year on 
an account with a minimum 
balance of £50, and from 50p to 
150p for accounts between nil 
and £50. The 30 free with- , 
drawals each half-year far j 
accounts with a minimum | 
balance of £100 remained 
unchanged. 

The new charges, still a good 
deal cheaper than normal rates, 
are designed essentially to be 
the minimum level which the 
banks will accept. Other arrange- 
ments outside the major group 
schemes are also being reviewed 
by the banks. 

Some companies, it is under- 
stood, have attempted to soften 
tbe blow for employees. The 
banks, however, are apparently 
standing firm on the need to 
establish more economic levels 
of charges for their current 
accounts, which in the last few 
years has affected ail their 
customers. 
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Rtveriiead Shopping Precinct. 


Realistic, far sighted planning ova 
25 years is the reason for 
Grimsby’s remarkable growth. 

' Millions of pounds have been ■ 
invested in the building of sites 

within the town itself and along 
the South Bank. Ample land is ; 
available for progressive 
industries who realise the potent^ 
for South Humberside as the 
closest port to Europe. 
Environmental planning has 
resulted in fine new housing 
estates close to industrial, _ _ < 
commercial and social amenities; ' 
Labour is readily available, '• 
communications are developing '; 
rapidly, Grimsby continues to gro]*fi. 
Join in this prosperity, come and v 
see for yourself the heart and th*" 
pulse of South Humberaide — ■■ 
Grimsby. 

For full details, write to: 

F. W. WARD, LLM., TOWN 
CLERK AND CHIEF 
EXECUTIVE, MUNICIPAL 
OFFICES, GRIMSBY, / 

LINCOLNSHIRE. i; 




